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THE MONEY MARKET. 


For the first time for some weeks the Bank return is a 





little weaker, over a million sterling in gold having 


been withdrawn for abroad. The proportion, how- 
ever, is not far from 53, and the reserve stands at 
£28,891,000 as against £28,218,000 in the corre- 
sponding week of last year. Short 


abundant, though the India Council has obtained 1} 


money is_ still 


per cent. for a three weeks’ loan ; but discounts hav e 
risen substantially in sympathy with Berlin and Paris. 
On Thursday the rate for three months’ bills had risen 
to 14 per cent., but yesterday it was a trifle weaker, and 
144 was quoted. It is noticeable that the rates for 
longer dated bills are considerably higher than those 
for three months, January bills being discounted at 275 
and six months’ bills at 23 per cent. The Treasury has 
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had to pay just over 2} per cent. for its last issue of 
three millions. Money is still fetching as little as 4 per 
cent., and there is probably a good deal of cash yet to 
the the 


$$ 





come back from the country when work of 


harvest is finished. 
* * * * 
The rise of the Reichsbank’s rate from 34 to 4 per 
cent. is ascribed by the Frankfirter Zeitung largely 


to the demands of the Government for credit in the 


shape of Treasury notes. On May 15/1 last the quan- 
tity of outstanding Treasury notes, as a result of the 
grow financial deficit, had risen to 505 million 
marks, the highest on record. After the issue 


of the new German Imperial loan on June 23rd last 


the quantity of Treasury notes was reduced to 


the 


comparatively manageable amount of 195 million 
marks, but the total rose again by September 15th to 
335 million marks, which is 162 million marks higher | 


than at the corresponding date last year, and 275 


marks higher than on the corresponding date 


two vears ago. Moreover, in the last few weeks the | 
gold reserve of the Bank has been considerably de- 
} 


ad and by exports to Russia. 
* * * . 
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York cor 


respondent cables :—Speculation 


normal channel after being 


Bull speculation in 


the old leaders Brown 


and Hayne. Mr Patten, who 


in the spring, was also interested. The 


corn ! wheat 


activity of the stock markets was checked by the 
1 Central of New Jersey to increase its divi- 


1 


by Taft's unexpectedly radical views on 
railway rates, the holding of securities by competing 


and the the Inter-State 


t 
is taken to mean that in De 


powcrs oO ( OmMmmMIs-= 


cember Congress 
} 


tor, though President 


is expected to be 


Wiil ome an important fra 


pushing his measures 


my tful than President Roosevelt's. Monev is 
,99e rol an 1 ilies M } 
frm, and the work of underwriting is being delaved. 
; ine Sa 2rowing op m that the Steel dividend will 
, ; 
be } per cent. Dasis In the Hee market 
: 
su i cing Live 1 to prices when too Wean 
| o > * oa 
"Tt . 7 ’ . 
| | nstitt n « i Government bank at Kore 
? 1 7 . 
} une control of Japan marks an interesting and 
| my develop: t in what mav be called the 


as +] nik rT expnecte d to pav a divids nd of 12 per 

| . Whether 

realised re mains to he 
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September the right to 
ght t 


ve At 

bill of lading 

n, one the greatest commercial problems of 
, will soon be settled to 


the satisfaction of 


bankers, carriers, and merchants.’’ What the bankers 
in the United States have long wanted is to convert a 
bill ding i 


ng into a safe, negotiable instrument by 
making the carrier issuing it responsible. The pro- 
unanimously approved at the 
bankers’ conferences in Chicago on September 13th 
and it is hoped tha 


posead retorm was 


’ 
+ the la 


laws relating to the subject wil! 
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MR ASQUITH’S CHALLENGE AND MR BALFOovR’s 
REPLY. 


Last week we were concerned with Lord Rose! 
attack upon the Budget, which seemed on th 

to warn the House of Lords against throwing it « 
lest they should oblige their Machiavellian enen 
and, on the other hand, to find moral and social justi- 
fication { opposing one kind of ‘ 


another. It seemed likely that before another issu 


the Economist appeared the issues would have been || 
cleared, and the 
week, Mr Asquith drew up his batt 
on the following Wednesday Mr Balfour was 


conflict joined, for, on Friday of last 
array at 
ham and 
to reply in the same place and in the same hall, 


Asquith’s speech was a 
{1 argument. He began by claiming, 


pre ssead 


g 
enough, that his Government, since they came it 
oflice, have done much to improve the national fina: 
by strenuous and persistent reduction of the national 
debt ; he added that they have laid the foundations of 


happier society—about this there may be more dis- 


pute—*' by establishing a provision, which neither dis-} 
honours the recl ient nor. dist ourages rug ity and 
thrift, {i necessitous old age.’ They now desi t 

reform the Poor Law, to apply the p inciple of con- 


tributory insurance against invalidity and unempioy- 
ment, and to develop the natural resources ‘ 


he . ° . ] » I h narties 
‘country. The immediate question is, when both parts 


ae sete . _ 4 } + 
if that a pap Variousir estima | 
: ™ 4 he hi 
7 ( oy ty - As ‘ ‘ 
£,. 14,000, ¢ oO to’ 4:10,000,000 sterling ha oo 
up by additional taxation, whether the present bueg 


d or bad, wise or unwise, just or unjust. EM 


is Lon 

tolls levied upon the rising values of urban and sudur} 
1 ] - ] r mt a } f 
ban land and upon the retail monopoly granted by! 


the sellers of alcoholic liquor, the 
th duties, the additions to the income (ax, 

first attempt at the adequate taxation of motor :' 
} 


hy ; Sane and Hacc ‘OT 
the additional taxes upon spirits and tobacco, 


tute a brief summary of what tts opponents 
penal and revolutionary Budget. ”’ 

It would be impossible within the limits of an ar 
to follow out Mr Asquith’s reply to the exaggeral 
language of Lord Rosebery, but we would re mind 0 
readers that the principle of graduation ts as Ole § 


Pitt, and that the present income tax, even on 
highest incomes, is much less than that which ¥® 
levied for 16 years under Pitt’s inspiration. Whateve! 
else Pitt may have been, he was one of the greate: 
of Tory statesmen. Sir Robert Peel, 
Conservative statesman, revived the a, me = 

‘ree-tradel 


Protectionist it a 


“a 
i = al 
1 


another gt 


and defended 
tas. «been raised and lowered, graduated and 

duated, from time to time, but never dispe! 
with, by Liberal and Conservative Chancellors 0! 


set 


the 
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during the last 60 years. An elaborate 


f graduated death duties was introduced by 


| ord Rost bery, and the proceeds of these duties were 
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| 


i 
j 


nth »ploved with unde lating regularity by Sir Michael 

E Hicks-Be h, Mr Ritchie, and Mr Austen Chamber- | 
fo Vy» the three Conservative successors of Sir William | 
rt Hare urt, who never seem to have thought of reducing 
i a , The graduation has now been carried further, 


Whether they 


tthe duties are substantially higher. 





» too high is open to argument, but the increase, like 
| she increase of the duties on the luxuries of the poor, 
fonts aust be considered in relation to the increase of public 
. expenditure. If Lord Rosebery had demanded a gene- 
" J retrenchment in public expenditure, as we have 
" cee over and over again, he would have had our sup- 
‘tin asking for a general and proportionate decrease 
| t ixatir n. 
The second part of Mr Asquith’s speech was devoted 
he constitutional erisis which will be almost imme- 
a” | diately upon us if the House of Lords endeavours to 
| ocsert a right to alter or amend the Budget. Our 
eaders are conversant with the law and customs of the 
2 stitution as regards finance, nor can we hope to im- 
| prove on the brief and telling summary of constitu- 
ional history which the Prime Minister laid before his 
laydience at Bingley Hall. Taxes and duties are 
URS ranted to the Crown, not by the Lords and Commons, 
| but by the Commons. Those words have appeared in 
| the preamble of every Tax Bill since 1628 when, upon 
| the report of Coke and Selden, the mention of the 
ds was deliberately omitted, and the grant was de- 
ed to proceed from the Commons, and the Com- 
ons alone. The same principle was asserted under 
Charles Il. It was re-asserted by Lord Chatham in 
livos, by the Duke of Wellington in 1846, by Lord 
| Rosebery in 1894, and by Mr Balfour himself in June, 
go7. These are only a tew names among a cloud of 
g | witnesses, but the uninterrupted practice of the consti- 
ry | tution, lasting unchallenged for centuries, justified the 
\ | Prime Minister in his assertion that ‘‘in matters of 
. j finance the Lords are impotent and the Commons 
| supreme, ”” 
| The Leader of the Opposition, who, like the Prim« 
| Minister, had a splendid meeting and a splendid 
n: | audience, did not respond in plain language to the chal- 
5 ( | lenge, though that in itself is rather a proof than other- 
dis ise Of his prudent generalship and skilful strategy. 
dis. ) But Mr Chamberlain, in a letter which was read before 
| Mr Balfour began to speak, with a contempt for the 
ire t | Constitution which recalls his own revolutionary career, 
con ctually advised the House of Lord to reject the Budget 
iploy- | MH for the sole purpose apparently of precipitating a 
General Election. But Mr Chamberlain, unfortunately, 
arties lor the Tariff Reformers, is not in the fighting line, and 
Mr Balfour's leadership is hardly disputed even by the 
filled Yorning Post, much as that vigorous and uncompro- 
udget mising newspaper dislikes his cautious and ambiguous 
he tterances. What did Mr Balfour sav? He denied 
| that this is a poor man’s Budget, which is to be taken 
yy th San admission that its burdens are distributed over 
ns the poor as well as over the rich. He owned that the 
aX, “inevitable progress of expenditure’’ has made it 
fecessary to find more money, and Mr Chamberlain | 
nstl- wns that this Budget does find more money. So far, 
en, everybody is agreed. The money is required, and 
7 aq hnance has Su] plied it. The point where 
wr Ballour joins issue with the Government is, of 
t the question whether the basis of taxation 
1 our Should be broadened. He declares that this Budget 
ld t s with all industry and all enterprise, that it 
nt es the whole creed of Socialism, that it insists 
S pon the special and arbitrary taxation of property, 
teve fit isolates landed property from other property, 
pates lat t nd clauses directly interfere with building de- | 
or eli 


pment, that social reform cannot grow or flourish 
; 


= ich an atmosphere, that under the leadership of 
Government our shores are in danger of 
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y 1 ¥ 66 2 . + + ‘. a a ¢ . 
Budget and ** a great fiscal change,’’ to which he gives 
the name, not of revolution, but Tariff Reform 
Before lone he thinks ¢] 1 he 
bctore iong he thinks the countrv will have ¢ decide 
} +1 . . 4 es ; + *t) e ‘ a a 
whether we are to go qown hill under Socialis: Or 
ee 7 , = , 
up hill under Tariff Reforn ‘ hat 1 Re- 
form is he carefully abstains from decidins he 
é ~ 
’ ° 1 
throws no light wh e! the stituti ssut 
and gives no lead whatever to the Hous 
There is nothing in the Birmingham speech 1 t 
I PPOUITI IS i PRERDARIN tieiidl SPCCCH LO SsuUYYe eS 
+h } > “Tt a } . + +; ny + ; } +h } } 
that ne tavours the taxation « Te i i on the 
Vlorning Post definitely instructed him to do so. Ever 
lree-traders may find some encouragement in Mr Bal- 
four s curious declaration that no man who has studied 
++} ee ee + sot ‘ “ee 
with even supernhcial attention the statistics mode 
ae ol wet | OE ON Eien att aaa 
commerce can believe that Tariff Reform vw store 
. . 7 7 * bon 
our industrial supremacy; and those Conse S 
who feel conservatively will see with satisiact 
1 ’ . f ¢* s], ntle: y | 
leader's pointed reference to the gentlem vh 
nightly pray that the House of Lords may thr out 
. ca We Kiel, ie ee os lord 
this Budget, fully determined, if the House of Lords 
did such a thing, to go about the country der 


them for their unconstitutional behaviour. 





MR HARRIMAN’S SUCCESSORS. 


Ir is a sure tribute to the strength of Mr Harriman’s 
personality that the obituary articles with which ing- 
lish and American papers have been flooded in the 
last fortnight have dwelt comparatively little « t’< 
past and speculated a great deal on the | re 
Dying with his work half completed and his ambitions 
half fulfilled, Mr Harriman left such a void in the 
American market that everyone whose business 
touches Wall Street at any point is keenly anxious 
about the character of his successors and the future 
policy of his system. The general anxiety when 
his death was first announced ce neerned the imme- 
diate course of prices, the possibility of a 


general slump, and the tion of the great 


For the moment that 


eae te 
prohable at 


leaders. 


been set at rest by the success of the syndicate in sup- 
porting prices, though there are ugly stories of 
struggles and treachery that centred round the - 
nate’s deathbed. It seems now to be generally agree¢ 


Wall 


immediate 


that all the great groups in Street are working 
in harmony, and that the 

American market is not likely to be 
removal of the chief figure; but 
wider and far more difficult question of the distant 
to take Mr Harriman’s 


system, and of the 


future of the 
disturbed by the 
there remains the 
future, of the men who are 
place in controlling his enormous 
lixht in which they will regard the duties inherited 
' The position is so uncertain and 


from their leader. 


the future depends so much on the personal character 
f one or two men that scarcely anyone, either in 
England or in America, can form final judgments « 

speak with much confidence ; but using the best infor- 
mation at our disposal we may attempt a brief de- 


scription of the changes in the personnel made during 


+ 


the past fortnight. 


On the Monday following Mr Harriman’s death the 
directors of the Union Pacific met to choose a 

Gly parietal 

chairman of the executive, and to hil two vacancies 


} 


in the board. To the chairmanship they elected Mr 
2. S. Levett, who has hitherto been vice-president of 
as directors they chose Mr Schiff, of 
» and Co., and Mr William Rockefeller. 
ether these three appointments indicate that 
1 


ann 
ana 
1 
} 


4 
ate : 
Kuhn Loe 


<r 
~S 


the control of the system is not to be diverted, and 
the only point that has caused any surprise is the 
absence of a direct representative of J. P. Morgan. 


7 


. . ‘ ‘ ° 7 7 . , 
The power remains with the Kuhn Loeb-Standard 


Oil group, and though the Morgan interest 1s left out 
there is no reason to suppose it hostile. Indeed, it is 
rumoured in Wall Street that J. P. Morgan, jun., 1s 


4 
meant to take Mr Harriman’s place, and his appoint- 





nesses 


svasion ('), that our markets are less stable than] Ss] it apy 
enst ney were, and that the private citizen is less secure} ment to the board of the Nati nal City Bank is re- || 
aie 1 the investment of his money. Therefore, savs Mr carded as a step to his ultimate adv. ncement. How- 
-——' B® our, the country will have to choose between this ever that may be, we may take it that for the present 
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therefore be considered a favourable step, in 


ICT 


O54 


the Harriman tradition will be maintained, and 
that the men on whom the mantle has fallen 
mean to wear it in the old fashion. Whether 
the will succeed depends on their personal 


capacities and their ability to control and co-ordinate 
all the different interests in which Mr Harriman was 
so extraordinarily successful. Mr Lovett’s personality 
is well known in American finance, though his name 
has seldom come before the English public, and from 
career it is evident that he has had a complete 
in the Harriman school of management. Un- 


*1 


: 
ulroad, work- 


his past 
training 
like Mr 


vcr ] is 
ing h 


Harriman, he began life on the ri 

up in the first stag subordinate 

. . . . tr 7 -r P. : 1, ’ . ty 

position on a railroad in Texas. Taking to the study 
: a 

of law he entered a firm of lawyers who were closely 


i 


way stages tO a 


connected with railroad work, and he is said to have 


gained a great reputation in ordering the affairs ol 
a bankrupt line in Texas. Rising from one legal post 
to another, and coming into relations with the Southern 


Pacific, he drew and interest of Mr 
Harriman, who mac the Southern 


Pacific, and then vice-president both of the Union and 


attention 
e him first counsel to 


the 
| 


the Southern Pacific. With such a career behind him 
he 1 Sst possess great ability, and acct rding to the 
New York Evening Post he is ‘‘ a strong and evenly- 
balanced "’ man: but something more than “‘ strength 


and even balance ’’ will be wanted if he is to play the 
part created by his predecessor, and it scarcely seems 
possible either for him or for any other member of the 
group to acquire the full Harriman influence. 

The position of the American market alter these 
i extremely interesting, and 
though speculation without knowledge is notoriously 
n occupation, we may fairly consider what the 
final outcome is likely to be. It must be remembered 
that Mr Harriman was a man of almost unique powers, 


changes in personnel is 


o» 1 ae 
al pA TT 


vho combined in the highest degree two abso- 
lutely different kinds of capacity. Of his skill in 


speculation his whole career is evidence, while to his 
skill as organiser and railroad manager—or, at any 
rate, his skill in choosing the right men to organise 
and the Union Pacific remains a_ lasting 
memorial. But while we may admire this combina- 
tion of qualities, we must also admit that it had a 
bad influence on American railroads and American 
finance, and perpetuated a thoroughly evil tradition of 
American life—the connection of stock jobbing with 
the management railways. This tradition, of 
course, very long way—back to the days 
when beaten financiers, prosecuted in New York, fled 
to New Jersey, and paid the ferryman who carried 
them across the river with illegally issued railroad 
scrip. Whether the tradition will ever be completely 
broken is a point on which we should not care te 
prophesy, but we may surely assume that as time 
goes on, as the railroad system grows, as the invest- 
ing classes extend, and as the prosperity of the country 
and the railroads becomes more solid, it will be more 
and more difficult for a single man, by sales and pur- 
chases in Wall Street, to control miles of line in dis- 
tant parts of the United States. Mr Harriman was 
able to do this because he was a man of such varied 
ability, and could at once supervise the details of rail- 
way management and carry on a life and death fight 
with opponents in the stock markets. It seems to us 
improbable that another man of his peculiar 
powers will rise up to take his place, and it may well 
be that for want of such a man the tradition of rail- 
road finance will be improved and a sounder policy 
introduced. This view is held by more than one com- 
petent authority in New York, and we notice that Mr 
Henry Clews, in commenting on Mr Harriman’s death, 
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manage 


of 


goes back a 


The death of this forceful leader may check the consumma- 
tion of the change in control that appeared to be developing. In 
a broad this must be considered encouraging. It is 
highly desirable that American railroad shares shall represent 
properties and not men, that such properties shall be managed 
not from the Wall Street standpoint nor from the necessities of 
personal speculations. They should be managed for the share- 
holders as a whole, and for the development of the country they 
serve. The elimination of the personal speculative element may 
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ENGLAND AND GERMANY IN THE worps | 


(ZERMAN 


MARKETS, 


competition with Britain in 
the world is a topic frequently used by ign 
to inflame the animosities of 


subject, however, is fortunately suse: 


able treatment ; and it may, perhaps, 


l@norant 


YY 
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us to show how the relative position of | 


Germany in the markets of the wor | 
during the past twelve vears. sh: | 
have to confine our enquiry to the dozen years cing 
with 1906, for some of the necessary firures for later | 


vears are not yet 


three great groups 
tries 


dealt with 


The import records for the 
from the Statistical Abstract 
They virtually cover the British Empire, except th 
United Kingdom, and are as follows: 


taken 


AVERAGE Imports (including BuLLion and Specter) into 19 Brivis 


given in 


. the \ 
abstracts published by the Board of Trade. 
sidering the world’s markets we shall divide them i: 
the British Possessi ns, 
European foreign countries, and the European coun 
and we shall take an average of the 
vears and the last four years of the dozen years to & 
1895-1906. 


British 
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Possessions are 


Coloni S. 


CoLonteés and Possessions (in Thousand §&), 


From Britain. 


1895-8.| 1903-6. Inc. 1895-8 1903-6) Inc 


India*.......e......, 38,813, 62,841 24,028 


Straits Settlements...) 
COPIOR ovoscceseces 
PEATE oc cc ccsoes 
ae 
New Zealand ...... 
SE Gia bc werthh' sens 
Cape of Good Hope ..| 
South Nigeria ....../ 
Gold Coast......... | 
Sierra Leone....... ‘| 
Canadat...... i 
Newfoundland oni 
Labrador ...... a 
PO sks ca cwaeins 
eee 
Trinidad and Tobag 
Bermuda 
Guiana 
Cyprus 





eeeneeeeee 
ee 
ee eeeeen anes 


Totals.......... 


* For 195-8 rupee 


+ For home consumption. 


The above table is eminently 


is not a single colony in which British trac 
show an overwhelmingly larger increase tha 
In the case of India we have increase 
ments to the extent of 424,028,000 a year, 
many hes increased hers onl 
and Australia has taken £ 
us and only £1,145,000 a \ 
The fact should be noted that in these tw 
have not been assisted by any preference; 


trade. 


2,626 3,522 896 
1,442 1,899 457 
396 611 215 
19,752 22,992 3,240 
4,812 8073 3,261 
3,379 6552 3,173 
13,437, 14,813 1,376 
1,199 2,190 901 
677. 1,377 700 
407 547 140 
6,474 12,858 6,384 
351 510 159 
907 953 46 
440 442 2 
905 941 36 
94 239 145 
769 859 90 
73 130 57 


From Germany 





1,379 2,693 
383, 601 
81 =167 
9 48 
1,571 2,716 
22 ~=300 
167 552 
864 990 
202 303 
104, 233 
30 86 
1,171, 1,755 
nil 17 
2) 39 
nil nil 
3S 63 
nil ] 
nil nil 
4 13 


96,953, 142,259 45,306 6,153 10,577 4* 
1s 3d, and for 1903-6 rupee = 1s 4d 
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re ° . 

I. «se ont Australian preference was not granted 
1 the last few months of the period under con- 
.ration—much too late to affect the comparison ap- 

s1ci¢ 


vered shows that the increase in British trade 


n ten times larger than the increase in 


Facts like these prove that so far as 


'? n to be a serious competitor with us. 
We will next deal with the extra-European foreign 
atries, and here, unfortunately, the Statistical Ab- 
Foreign Countries only provides figures 
s to cover the ground very imperfectly. It 
possible, indeed, to give the comparison 
ntries—leaving out of the reckoning a 

- ’ 

) 


a a) 
of countries in which British trade has 
| 


1 greater progress than German trade. Tor 


ae ! ~ 
ota _in the case of China the Abstract does not 
ify the imports from Germany. But it shows that 
he average imports from Britain in the period we 
re dealing with (taking the tael at 3s) increased from 


{3,757,000 to £.9,504,000, an increase of £,4,107,000 ; 
~ ° . - 1 1 ° ' 
while the average imports from all the countries of 
Continental Europe (except Russia) grew from 
£1,310,000 to £.4,371,000, an Increase ol 4, 3,001,000 


aly. But this country has perforce to be left out of 
ir summary, Which is as follows: 


AVERA Imports into 7 ExtrRa-EvrorEaNn Countries, (in 
Thousand &£). 





From Britain. From Germany 








eee 


| 1895-8 | 1903-6.: Inc. | 1895-8.) 1903-6.) Ine. 
Egypt (a) .....00. 3,477, 7,300' 3,823 285 1,030 745 
United States (b)| 30,297 37,082, 6,785 17,808) 24,119) 6311 
Mexizo (c) .. 2...) 1,478 2.045 567 825, 1,964, 1,139 
Chile (d)! ..cccces 4,824 5,074 250' 2,842) 3,51¢ 668 
Uruguay (¢)...... 1,339 1,482 143 493 785 292 
Argentina(/)....| 7,983 13,628! 5645 2437 546£, 3,032 
Japan and For 


mosa(g) ......| 6,383 8,668 2,285 2060) 3,534) 1,474 





ae 55.781 75,279 19,498 26,750 40,411 13.661 


(a) For home consumption: fE {1 os 6d. (}) Dollar = 4s. 
Including bullion and specie: 5 gold dollars = £1. (d) For 
home consumption (including bullion and specie) : average for three 


years only 1895-7 (peso 33 2d) and for four years 1993-6 (peso 

1s 6d). (e) For home consumption : peso 4s. (f) For home 
consumption (includiny silver bullion) : peso 4s. (g) Average for 
three years only 1896-8, and for four years 1903-6: yen 2s. 


In the above table the average for Chile is for three 
years, 1895-7, owing to the radical reorganisation of 
the currency in 1898; and the average for Japan is 
lor the three years 1896-8, owing to the fact that the 
figures given in the Statistical Abstract have included 
the trade of Formosa only since 1896, 

A glance at the table shows that there are three 
countries where Britain compares badly with Germany. 
\s regards Mexico, however, there seems reason to 
believe that our trade has since taken an upward turn, 
for in his last report Mr Consul-General Stringer says 
that in 1908 Mexican imports from Britain amounted 
(0 £3,350,000, while the imports from Germany were 
42,599,000-—an excess for Britain of £457,000. The 
comparison in regard to Chile also appears unfavour- 
able, until we note how continuous has been the revival 
in British trade during the four years forming the last 
average. ‘The figures are: 

CuILIAN Imports (Peso 1s 6d) in Thousands. 

From 1903. 1904. 1905. 1906. 
Britain........ 4,029 .. 4,301 .. 5,334 .. 6,632 
Germany eocce ° 2,924 ee 5,184 ee 3,569 oo 4566 


British excess., 1,105 .. 1,117 .. 1,765 .. 2,267 
The small trade of Uruguay also furnishes an appar- 
‘itly unfavourable comparison, but here again the 
British position has shown a continued improvement 
Me "1905, 1906, and 1907. Taking the seven countries 
“olectively, our trade has expanded by £,19,498,000 
per annum, against Germany’s expansion of 
413,061,000 per annum. 

In the countries so far dealt with—the British Pos- 
ind the extra-European foreign countries— 


“ably. The net result for all the British Posses- 


Possessions are concerned Germanv has | 





uthe : 7 . 
neither England nor Germany enjovs anv advantag 


] ’ S* 
Hy reason of geographical position. It costs pretty 
much the same to ship goods to these countries fri mm 
witain or trom Germany, so that hoth competitors 
are on even terms in this particular. [It mav. ere- 
fore he we ll, before ct nside rine the | - 
tries where these even terms by no means prevail. to 
summarise the results so far obtained. 
\ AGE I s (in T and £ 
Fr Britair I 4 
1895-8.| 1903-6.! Inc. 1895-8 1903 | 
19 British Possessions) 96,953 142,259 45,306 6153 10.577 4.424 
| 7 Extra - European 
countries ...... -.| 55,781; 75,279) 19,498 26,75C 40,411 13.661 


152,734 217,538] 64,804 32903 50.988 18.085 

We now have to deal with the markets on the Con- 
tinent of Europe. The most important of thes« 
markets are clustered around the verv borders of the 


German Empire, and goods can be poured into them 
by Germany with the minimum of expense for handling 
and transport. It is manifest, therefore, that in thes« 


markets Germany enjovs a marked advantage over us 
by reason of her vyeographical position ; and tne follow- 
ing table will show how heavily this advantage weighs 
in the scales of international trade: 


AVERAGE Imports into 18 EvrorEAN COUNTRIES 
(in Fhousand &£). 


From Britain. From Germany 
1295-8 | 1903-6.; 1°: °F | 1895.8|1903-6.| Inc. 


Dec. 


£ £ £ £ £ £ 
Russia (a)......, 11,267) 10,510/-- 757, 18,697| 22,722; 4,025 
Norway (b) ..... 5,832) 4,397/+ 565: 3,884, 4,687 853 
Sweden (c) ...., 6348) 8,234)+ 1,88) 7,318 12,306 4,988 
Denmark (/) ..) 4,513) 5,497/+ 984, 7,100) 11,737) 4,637 
Holland (e) .... 21,516) 22,544)+ 1,02@ 25,151, 50,348 25,197 
Belgium (/)....; 9,581) 14,835)+ 5,254, 8,939 15,665) 6,726 
France (f) ...., 19,969) 24,225)+ 4,256; 12,613 19,337) 6,724 
Switzerland (g).| 2,041) 2,672)+ 631 12,109 16,672 4,543 
Portugal (i)...., 2,828 3,949+ 1,121 1,282 2,246 964 
Spain (‘) ....... ©067 7,013/+ 946 1,748 3,666 1,918 
Italy (j).....--., 9,418 14,010;}+ 4,592 5,965 11,794) 5,829 
Aus.-Hungary(k)) 5,984 6,836) + 852) 22,275 33,055, 10,780 


Greece (/)...... 1,312) 1,137|— 175 375 530, 155 
Bulgaria(m).... 739 735|— 4 374 682 308 


Servia (1) ...... 169 198) + 29 146 3l1 165 
Roumania(o).. 2,873) = 2,017/— 856 3,861 4,040 179 
Britain ........ a 27,525 35,570; 8,245 


Germany (?) .., 27,770| 34,396/+ 6,626 .. a 


136,227 163,205|+ 26,978 159,112 245,348 86,236 
! | Net Inc. ; 





(2) For home consumption: rouble 2s. (b) 18 kroner Ad. 
(c) For home consumption (including bullion and specie) : 18 kroner 
= {1. (d) 18kroner = £1. (e¢) For home consumption (including 
bullion and specie) : 12 gulden = fr. (f) For home consumption : 
25 francs = £1. (g) For home consumption (including bullion and 
specie): 25 francs = {1. (h) Includes the Azores and Madeira, 
imports for home consumption: milreis = 4s 6d, average for three 
years only, 1903-5. (#) Includes bullion and specie : 25 pesetas = 
{1. (j) For home consumption (including silver bullion) : 25 lire 
= {1. (k) For home consumption : 24 kronen {1t. (/) For home 
consumption (including bullion and specie): 25 drachmas = £1 
(m) 25 lew {1. (n) For home consumption: 25 dinars as, 
(o) 25 lei £1. (f) For home consumption: mark = Is. 

The most noticeable feature about this table is the 
record for Holland, showing an increase of 41,025,000 
a year for British trade and of #4,25,197,000 a year tor 
German trade. In this connection it is essential to 
bear in mind the warning given by the Board of Trade, 
on page 114 of the last issue of its Statistical Abstract 
for Foreign Countries, that in the returns of Holland 

‘a large quantity of goods which are free of import 

: , “7 : . © ] . 
duty are entered for home consumption, although really 
in transit.’’ This particularly distorts the imports 
from Germany, for a large amount of German goods 
is sent to England, America, and other extra-European 
countries vid Holland, and en route these goods are 
recorded as German imports into Holland for home 
The goods so sent to us by Germany 


consumption. 
in our import records as coming from 


do not appear 
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obtainable except at ruinous prices, the 
lection on borrowed money became in 
possible. Of course, for some months now this par- | 
ticular obstacle has been removed, but its effect, w« 
believe, is still being felt in the market, and the abnor- 


work of col-| 


many cases im- 
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be long 


yack 


delayed. 
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English figures in the table to) mally high prices obtained at present 


restrict 


must come. 


The 





their 


Indeed, 
interests of the trade it is not desirable that 
enormous 
by the planting companies may tempt them int 


pro! 


demands, 


Germany, so are the teal ess 
some extent correct the over-statement in the Dutch | sequel of the abnormally low prices of Fel) ‘ walt forWi 
returns. A consideration of the German records and | March, igo. 5 Phe effect of the panic on th, Bee . sf harré 
exports to Holland and to E ngland points to the fact | trade can be iMustrated by figures show’ Mp their 
that in the above table Germany’s increase of trade | ments of rubber to and from Para. \cceordins hoth 
with European countries is over-valued by some Hecht's rubber statistics, published by Messrs He indus 
£:10,000,000 a year; but even so her trade expansion | Levis, and Kahn, there was, for eight 5 meen 4 $0 
in these markets would still be £76,230,000 a year | to 1907, a practically uninterrupted incre: : oe of th 
against our £,26,978,000 a year. An exé imination of | vals at Para, which rose from 26,693 tons a Mala 
the table will show that Germany's superior progress | 37,810 tons in 1906-7, On the other d, in reg vork 
in Europe is almost entirely accounted for by her trade | twelve months of 1907-8 the arrivals fel] ‘ e : ment 
with Russia, Sweden, Denmark, H land, France, | 3 per cent., and the total amounted to 56, 680 ays 
Switzerland, and Austria-Hungary—all of them coun- | and yet, in spite of this decline, stocks of , ae on U 
tries where Germany's geographical advantage over Us the reasons we have explained, were being 1 r : ' capit 
is most marked. | to the market at extremely low pri es. I} wells, may 
In spite of our compar: atively noderate progress in | sup plies were being rapidly used up, nd ei v hic! 
European markets, however, it remains true that our | was not coming forward to take thei: I aie the C 
trade with foreign countries—both as regards its! In so far as the high price of rubber arises 
volume and its actual increase—is much more impor-| American collapse of 1997, it must obvi iat 
tant to us than our trade with British Possessions. | porary, and give way when things have coms o] - T 
The above tables show that foreign countries took | the normal. No one, we imagine, expect eon ‘ iy 
from us an average of ££192,008,000 in 1895-5 and | remain permanently at their present level, or s) pposes . / 
£238,484 In 1903-6, an increase of £.46,476,000 a year | that plantation rubber will go on for ev thine fi a 
for the later period. For the same years the British | 9s 6d per lb. But there is undoubtedly a constant and wa 
Possessions took from us  £06,953,000 and | 1 natural increase in the world’s consumpti an ine Se 
£142,259,0 0, an increase of £45, 300,000. But, as | crease due to a number of causes, such as the velop. “i” 
we have already said, the table for extra-European | ment of electricity, the demand for tyres (though this va 
countries leaves out a large number of countries, some i is not so important a cause as one might suppose), and i 
of which are of great importance to British traders. | the use of rubber, especially in America, for hot water thy 
Had it been possible to include all the foreign coun- | bottles, goloshes, &c. The importance of this demand || Cont 
tries an additional increase of some £.35,000,000 would | can be judged from the fact that in the United States es 
have been shown; for our records of total exports | alone, according to estimates, £.7,000,000 rth « orth 
prove that for this period the average increase in our | g loshes are bought every year, and in an unusually *% 
trade with foreign countries was very nearly twice as | hard winter the sum would be even larger. In th ry 
great as the average increase in our trade with British | last few months the demand has come very largely |! or 
Possessions. from America, and though speculation has, no doi bt, || oat 
Se | much to do with the big purchases that the Americans || re 
have been making, the fact remains that the normal || ad 
THE RUBBER BOOM. | legitimate consumption is increasing at such a rate that || vith 
Tue extraordinary boom in rubber still continues, | the supply at pores scarcely able to keep | Fou 
and the price of fine hard Para has risen this wen it. The figures of production and sumption | ere! 
week as high as 8s 83d per ib. At the auction | the last two seasons, 10F which again we are in-} i 
sales of plantation rubber held on Tuesday, the bidding debted to Hecht's statistics, show how the mange “7 naa 
was remarkably active, and about 130 tons were sold supply has been narrowing : | en 
at record prices. The best figure obtained was 9s 54d 1907.8 1908.9 7s | oC 
to 9s 7d for fine smoked sheets, while fair to fine was Tan Tone Tons. || the 
sold at gs, and mixed and immature at 8s 5d. After | World’s approximate production.... 66,379 70,587 .. + 4,208 || light 
the long rise of the last few months good prices were World's approximate consumption... 62,376 ee 71,989 .. + 9.613 the | 
confidently expected, but a year or even six sanditien | Vorld’s approximate Serene 8,035 .. 5,024 .. — 30ll || soul 
ago scarcely anyone would have dared to prophesy a | A reduction of about 38 per cent. in the world’s sup ngs 
rise to 8s 7d for Para and gs 7d for plantation. The | plies expl ins and justifies avery considerable in- A 
constant firmness of the market has surprised even the | crease in price, wie 
optimists, and it would probably be impossible in any| In view of these price movements in the past two | rT 
other market to find a parallel to this very ait | vcars investors = consumers of rubber are naturally | ny 
movement, which in eighteen months of commercial | anxious to know how long the boom is going to last. | v 
depression has raised the price of a pound of rubber} On that point no one is likely to venture a de finite Tals 
by two hundred per cent. Readers of the Economist | opinion, but there is a veneral belief that the present ras 
will remember that in the early days of the boom a] high prices will continue for some time, and that wh os 
correspond nt ho foresaw an active market analysed | they have come down from the present abnormal level Mor 
the causes of the recent slump, and traced it to the | they will still remain for a fairly long period at 4 point wer 
panic of 1907 and the sudden stoppage of the channels | that two or three vears ago would have been thoug! - 
through \ hich the Brazilian industry is usually | extraordinarily high. The stocks in London are grow aR 
financed. “The holders of stocks, as he explained at | ing smaller, and in Messrs Gow, Wilson, and Stanton s ing 
the time, could not carry their normal quantity of | valuable monthly circular published at the }h« sinning = 
rubber, and so threw it on to the market and sent the | of September they stood then at 484 tons against 52 
price shooting down from five to three shillings. Then, | tons on August rst. It is significant, too, that futur i 
when the glut was passed, the same cause that had} prices which some time ago stood far below spot hav % 
produced the drop in prices began to hasten a re- | been rising the more quickly of the two as deal ers ha m 
covery. Encouraged by the low prices, manufacturers | come to expect a longer spell of dear rubber. But me 
had taken to the use of purer rubber, and so run very | however long the present boom in prices lasts, it must 
quickly through the accumulated supplies, and on the | sooner or later come to an end. In_ the first seve . 
other hand, the stringency which forced holders to sell} months of this year imports from the Malayan plante- 
had also prevented the collection of rubber in Brazil. | tions were nearly four times as large as in the corre: | Hi. 
lhe long expeditions up the Amazon have to be | sponding pt riod of 1907, and as fresh supplies arriv' 
hnanced some six months ahead, and, with money un-| from the plantations and consumers, under the i 
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finance, while rubber manufacturers who made 
| less ard contracts at the old prices are naturally em- 
forw : ° ‘i ¢ . 
ed by such an unexpected jump in the cost of 
harrass : 


raw — It will probably be a good thing 
tne: 

the! » for the ompanies and the consumers when the 
hou F 


dustry comes back to a more normal state, 
ap per cent. reduction in the price would leave most 
af tions with a handseme frofit, and 
anies will do quite well 
working m: ' 3s or 3s 6d per Ib. : 
nent of the planting industry is satisfactory in 

vays than one, financially it has been carried 
oy unusually sound lines and on an unusually small 
' + 
capital, while from the humanitarian point of view it 
may mean end of that systemé a cruelty with 
which the collection of wild rubber has been attended in 

she Cong ro and, we fear, in parts of South America. 


the planta 

ol the 

Malayan ¢ et 
The develop- 
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THE DISASTROUS FLOODS AT MONTEREY. 


brief telegraphic description of the floods 
Mexico reached us, we expressed the hope 


Wuen the 
in Northern 


‘at they would prove—like so much other news that 
«sses the Atlantic—to have been exaggerated by 
He vivid imagination of journalists. Unhappily, the 


t 


eival of complete accounts collected by the Mexican 


Herald proves that our hopes were unfounded. On 
\ygust 26th it was stated that the rains had lasted 
ine 72 consecutive hours. In the river canon of 
Santa Catarina 800 were reported to have lost their 


ives and 15,000 to be homeless, while the loss of pro- 


erty by the flood was computed to have reached 

812,¢ r 
\t Menterey the Santa Catarina river had _ risen | 
radually all day on August 27th, and rose carly next 
ring to a height only once previously recorded, 


where it rem ained until four o'clock in the 


atternoon, 


nd during the next 24 hours gradually subsided 
sithin its banks, only to rise again in the evening. 
Four whole citv blocks on the south side of Mon- 


» had 
terey naa Ct 


mpletely disappeared ; ‘* the place looked 
if nothing had ever been built there. The water 
eioadl the electric light plant and complete darkness 


then added terror to the scene. 


+} 


. 
ec 


Cries of the drowning people could be heard, 
the onlookers were powerless to aid. When day- 
ight came, the scene was indescribable. All through | 


the fic rode d di « 


‘trict groups of from ten to eighty people 


j 
y tire 
Sentirely 


urrounded by a tumbling, seething mass 


g 
wate One by one these houses disappeared with 
er human freight. Nothing could live in the wild | 
trent of the Santa Catarina river, which was rush- 
ng down at the rate of twenty miles an hour. | 
On August 30th the estimate of property loss was | 

raised to $20,000,000, and the loss of life to 1,400. It 
s found that one-fourth of the city—the whole of | 

san Luisito—had been swamped, and throughout 


the residences and 
ing and in danger of collapse. Thousands 
Wer - 4 

ere threatened with starvation, and to make matters 


VW » 
‘onterey most of 


1 


were leat 


tse the water system had ceased to work owing to | 
€ destruction of the pipes. It was reported that 
ne of th big reservoirs had burst. 

Un the last day of August over 900 dead bodies had | 


vered in alone, and 


Monterey many more | 
wer di the valley, but the total death rate may 
ver be known; for many were buried in the qu! ick- | 
ids ; d mud deposited by the falling river at the 
Nerous turns and bends in the channel. The Santa 
Latarir Bo it should be said, drains : a water shed 
1,000 square miles. The towns of San Juan and 
acereyta, at the mouth of the San Juan river, in 
* State of Tamaulipas, were badly damaged, and | 
at of Camargo, on the Rio Grande del Norte, was 
ported to have been completely washed away. To 
's ust, on September 2nd, many more places were 


\ayones and Galleana flooded, 


€ towns of 


Happily, 


were badly 


railway communication 


for even | 


the | 
enough on a | 


more | 
out 


and | 


uld be seen huddled on the tops of two-storey build- | 


business houses | 


pr ve a : a 
Mier and General Bravo had been | is the country one offering or likely to offer an 


was | tive field for the investment of mining 
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evs aenconnaesei Aer ctnnea teenie enimnaetdimetieaniansnimpiatndinimaepuns di atti spi tne 
quickly opened between San 


Antonio and Monterey 
and relief cars had begun to arrive on September and. 
A few days later General Re yes rode into the 
from El Porvenir—some evidence, 
unfortunate differences between 
Nuevo Leon and the President of Mexico have been 
composed in the face of this awful calamitv. At the 
offices of the National Railways it ‘stated 


, Was Stated, on 
September 3rd, that the line between Mon terey and 


town 
let us hope, that the 


the Governor of 


° 16731 ate sie ies cli ; 
Saltillo could not be operated for a month, though the 
repair work was being pushed forward with all pos- 


sible rapidity. 
ones made, 
ported from 
trict the 
with the 


Many bridges had to be restored and new 
lor which purpose timber was 
the United States. In the Rinconada dis- 
Santa Catarina river had changed its course, 
ct ee that 
built and onsiderable amount of new trac 
be laid nen On September 4th, however, railway 
communication betwecn Monterey and Mexico was re- 
opened by a very round-about route—from M: 


+ 1 


a new bridge has to he 


k has to 


nterev 


to Reata over a branch of the International, then 
from Sauceda to Paredon over the Central and thence 
south over the Central to Saltille. 

it is some satisfaction to learn of the splendid 


generosity displayed towards the stricken inhabitants 
; 


of Monterey and district throughout Mexico. Large 


sums were collected and forwarded to the spot from 
all parts, and the American colony, which is’ very 
strong in Monterey, was the means of bringing some 
| donations from the United States, including a_ con- 
tribution of S1o,ceo from Mt Pierpont Morgan. A 
very urgent appeal on behalf of the sufferers was re- 
ceived at Washington on September 12th from the 


ia 


American Consul General, Mr Philip C. Hanna, 
} 

stated that the railway between Matamoras and Mon- 

terey had been washed away, and that in this district 


whoa 


the destruction of life and property had been most 
terrible. It was then believed that more than 10,000 
lives had been lest; ‘‘ thousands are homeless, and 
winter is coming on.’’ Relief works were being care 
ricd on by the Mexican Red Cross Society, and 
attempts were being made to build small homes for the 
sufferers before the cold weather set in. ‘* Now 1s 
| our chance,” added Mr Hanna, ‘‘ to help Mexico, and 


time of 
respect than 


hard 


every 


show our true friendship in this 
affliction, for she is closer to us in 
anv other country.”’ 

We glad to 


great 


are learn from the same source that 


people in England, Canada, and Germany have sert 
generous aid in large and small amounts. The Mext- 





can people were also ‘‘ doing nobly to meet the situa- 
tion; but nearly every Mexican business man and 
property owner has suffered losses, and they have 
done all they are able.”” We venture to commend 
to all English philanthropists, and especially to those 
who have interests in Mexico, the urgent duty of 
succouring these starving and homeless people. 
MINING IN RHODESIA. 

(FROM A BULAWAYO CORRESPONDENT.) 

Tue growth of the small worker industry has been 


the most important feature in Rhodesian mining during 
the last few years. As was shown in a previous artic le 
(Economist, March 6, 1909), it has opened up a new 
and wide field of productive adele to the local man, 
provided an attraction to the enterprising immi- 
f comparatively small means, and has given a 
stimulus generally to mining enterprise, which one feels 
safe in saying will be looked back upon marking 
the commencement of a new chapter in the history of 
ineral development of Rhodesia. The first 


the m 
chapter, which comme need with the oc: upati n of the 


has 


irr 


grant ¢ 


as 


‘country, is unfortunately assoc sated in the minds 
of many investors in Europe with disappoint- 
ment and pecuniary loss. Is the new chapter likely to 


And 
attrac- 
capital? It 


happier one for the English investor? 
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| siderations of importance in relation to these questions. 
| The first matter of importance to note is the pre sent | 
a sition of the mining law. Allusion has been m ade in 

| 


place in the mining policy of the Chartered Company 
as expressed in recent legislation. 
lated that upon flotation of any claims the Charte red | 
Company, as owners of the minerals in Rhodesia, were 
entitled to 50 per cent. of the vendors’ interest in « -ash 
or shares in such flotation. This provision has been 
altered by successive ordinances, until in the law as 
it stands to-day this partic ipation by the Chartered 
Company in mine flotations has been wisely abandoned. 
Claims already floated in which the Ch 1artered Com- 
pany’s interest, as owner of the minerals, has been 
discharged by allotment of a portion of the vendors’ 
interest on flotation are, of course, 
sequent legislation. In the case of all other 
which are already pegged, or which may be pegged 1 
the future, the Chartered Company has no longer a 
interest in their flotation or in the shares allotted to 
vendors. Its interest in the dawiiie is discharged 
by the payment to it of a royalty calculated on a 
sliding scale, levied on the value of the monthly « utput 
from the claims. The amount of the royalty 
with the output, the scale of operations, and the grade 
of the ore worked, while the sliding scale has been 
framed with a view to making the royalty a fair and 
equitable tax alike on the small worker on a small 
rich reef making a high profit per ton and on the large 
company making a small profit per ton by working low 
grade propositions on a large scale. In the case of the 
value of the output not exceeding 4/100 in any month 
no royalty at all is exacted. 


— 


If the value of the out- 
put does not exceed £3,000 a month the royalty is 
24 per cent. of the gross output. 
put exceeds # 3,000 a month, and is the product of 
ore not exceeding in value one ounce per ton, the 
royalty is 5 per cent., and if it is the product of ore 
exceeding an ounce per ton it is 7} per cent. If the 
value of the output is over 4,3,000, and is the product 
of not less than 5,000 tons of ore yielding not more 
than 22s a ton, the royalty is 34 per cent. ; if it is the 
product of not less than 10,000 tons of ore yielding not 
more than 16s a ton, the royalty is 24 per cent. This 
change is of considerable importance to the English 
investor as well as to the colony. The change 
from participation in flotation to the receipt of 
a royalty is good in itself. Among other things it 
removes at least one incentive to overburden a com- 
pany at the start with a quantity of paper capital out 
of which the vendor may discharge his liability to the 
Chartered Company. It removes all hampering un- 
|| certainties as to how much of its 50 per cent. of 
'| vendors’ interest the Chartered Company will demand, 
nd to what extent it may be induced to abate such 
emands. On the Chartered Company’s side it sub- 
stitutes a regular revenue, which depends upon the 
actual g = output, for the receipt of a lot of paper, 
which ma 


«< 


( 


at 
le 


| y not be realisable at all, or may be un- 
| realisable rast at the moment when the holders want 
to sell. The amount of the royalty itself cannot, 
in view of the general character of the reefs, 
be regarded as excessive or likely to be a_ bar 
to enterprise; and, in any case, the investor, in 
| gauging the value of any venture, 
allowance for what he will have to pay by way of 
royalty. 


Another recent reform of the law which is of im-| 


portance to the English investor is that which makes 
it a condition of the holding of claims that 60 feet of 
actual development work should be done annually on 
each block of ten claims. This law to-day applies to 
all claims pegged after January 1, 1908, and will apply 
after January 13, 1909, to all claims excepting 
in which the Chartered Company’s interes 
charged on flotation under the old law. This pro- 
vision will certainly impose a burden on those concerns 
which aim at holding a vast number of claims for ! 


was dis- 
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: a iansl tn | embreliation . ie 
may be of interest to set forth some facts anc con | speculative purposes. 


i previous article to the great change w hich has taken | 


The old law stipu- | 


unaffected by sub- | 


| 
Var ies 


If tht value of out- | 


can make his own | 


those | 


[September 2 25 5, » 1900, 





Experience in Oi oT 
| however, shown that the privilege of being 
hold claims for an indefinite time yw ithe i —& Able to 
,}/them has been of very 


| ordinary investor. 


que stional bh] : 
The change will, it ; a ee 
| prove, on the whole, a beneficial one. {fF s+. .. 
to make it burdensome to hold ; 

| do ubtful and unproved claims, it will 
| effe ct of leaving the country more open { Pee 


great 
{ 


wish to go in for genuine mining. The ohte. 

| work may make the claim holding and compan. 

moting s syndic ate more chary of buying se ke 

| of blocks of claims—it will certainly lead 10 ant : 

| portunities for investment in real mining ves aor Pit 

which the investor can, if he takes the tr uble aa a 
» S€cure 


a straight run for his money. 
view it would, indeed, be an advantage if 
tory amount of annual development were of ' | 
made applicable to all claims withou it eeu \ 
| It is, however, a great step in the right direction. «.4 | 
Rhodesia is in this respect in advance o| the Tr: “i 
vaal. . 1 

ore renanes eeeeseees { 


THE FEDERAL CORPORATION-TAX IN AMERICA, 


(FROM A CORRESPONDENT.) 


F rom many pr ints o} 








WHEN the new President of the United Sta 
delivered his inaugural address in March last he hag | 
the unwelcome duty of announcing to the Americar \ 

? PINS IAL | 
people that the 


V 


lederal expenditures for the ¢ urrent | 


fiscal year would exceed the receipts by a hu hundred | 
million dollars. The framers of the forthcoming Tarif | 
Bill must, therefore, he suggested, have in anil the i 
total revenues likely to be produced by it, and s/| 





arrange the duties as to secure an adequate incom 
‘* Should it be impossible to do so,’’ he added, ‘“}) 
import duties, new kinds of taxation must be ad pied, } 
and among these | recommend a graduated inheritance | 
tax, as correct in principle and as certain and easy of | 
collection. Accordingly, the Payne Tariff Bill, 
introduced into the House of Representatives, po | 
vided for a tax on transfers of property, both real and | 
personal, by u | 


W hen | j 


inheritance or succession, and by will 
from which tax, in the judgment of its proposer, a 
annual income of thirty million dollars might be antici- 
pated. 

Within two or three weeks it became clear that this! 
section of the Payne Bill would have to be abandoned. | 
The thirty-three States which already levied inhe ritance | 
With jealousy upon the | 








taxes of their own looked 









invasion of their preserves, and the Republican leaders | 
in the Senate discovered that it would be difficult, if} 
not impossible, to get any such proposal through that 
body, which, unlike the other House, is the direct crea | 
tion of the several State Legislatures, and quickly 
responds to their feeling. As soon as it became practi- | 
} 
| 
| 
| 
| 
' 


cally certain that some substitute would have to be 
found for the suggested inheritance tax, the advocates) 
_of a Federal income-tax saw their opportunity. They | 
| offered an amendment imposing a tax of 2 per cent | 
on the excess of all individual incomes above $5,000 | 
So effective was their propaganda that presently they) 
were able to claim sufficient converts to ensure that} 
| their proposal would be carried when the close of the 
| debates brought the question to a division. This pr} 
| spect seriously alarmed Senator Aldrich, the leader of 
the High Protectionists, and a deadly enemy of any | 
‘levy on incomes. To avoid the disaster he feared, he} 
| executed one of the most adroit flank movements eve | 
devised, even by American politicians. 
The results of his manceuvring appeared when, 08 | H 


June 16th, the hopes of the income-taxers wat 
> J 

shattered by a blow from an unexpected quarter. bet | 

along they had been counting on Mr Taft as the 


friend. He had publicly avowed himself in tee al 
‘an income-tax, and had expressed the opinion tha | 
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; September 25, 1909. | 


: / ane ve 
i uld be possible to construct one in conformity with | might be made not only for mai: 
“~ ) : : ; . - e . - + “Aa 
. He had also, so the Se 
| 
| 


‘onstitution. 


| the ¢ 
S allege, encouraged them to present their 


Senators 


5 aeieet thelr action would not embarrass him. But 
| Cenate . Aldrich was aware that, whatever leanings the 
| president might have toward an income-tax, he was 
more anxious to secure legislation that would 
toward the Federal control of ‘‘ corpora- 


public companies. No shorthand re- 


them 


much 
lhe a first step 
Wat Beg 


tons 
orts, 
the 
leader, 
and that they were 


the Aldrich section. 
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juring the special session, and had assured | to make their own ret 


of course, are available of the conversations at lof the chief advantages anticipated from it 
\White House between the President and the Senate | President. _ 
but it is known that interviews took place, | Message of June 16th was published remained, 
followed by a Presidential Message, | were repeated in the newspaper discussions, especially 
‘which firmly established the endangered ascendancy of | the criticism that it would lead to a large number ot 
This Message recommended (1) | evasions which would have been impossible if 
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ntenance but for de- 
re » The projected Federal super- 
vision was radically modified. 








preciation of property. 
The corporations were 
urns without any checking bv 
Government officers, and there was to be no inv estiga- 
tion unless the Commissioncz of Internal Rev enue had 
reason to suspect that false declarations had been 
made. The abandonment of the dreaded ‘* espionage *’ 
removed one of the chief obstacles to the carrying of 
| the measure, while at the same time robbing it of one 
. by the 
The other cbjections put forward when the 
and 


A 


a tax 


i 


| that the question of an income-tax should be dealt with | on individual incomes had been imposed. 


by the method of a Constitutional amendment—in other 


'Calends ; and (2) that there should be incorporated in 


the Tariff Bill an amendment imposing upon all cor- | tax. 


| porations and joint-stock companies for profit, except 


words, that it should be postponed to the Greek | tax amendment completely answered its purpose of 


When the Senate came to the vote the corporation 
4 
° Pe 9) of c . . . 

‘* heading off ’’ the movement for an immediate income- 
It became part of the Tariff Bill by 60 votes to 


11. It was adopted in the joint committee appointed 


|| national banks (otherwise taxed), savings banks and | by the two Houses, with the further alterations of a 


| puilding and loan associations, an excise tax measured | reduction from 2 to 1 


| by 2 per cent. on their net income. 

iweek by President Taft, aroused keen criticism both 
in the Senate and in the Press. 
that no such scheme had been put before the country 
\at any Presidential or Congressional election. Further, 
its incidence would be unfair, 


would be exempted. 
Carnegie, for instance, as his great wealth was mainly 


| 


plovees of that corporation who had become owners of 
\its preferred or common stock. Again, the discrimina- 
tion between one method of business organisation and 
another was challenged as inequitable. The case was 
/quoted, as typical, of a dry goods merchant in Kansas 
who was conducting his business under a charter, and 
had neighbours on either side of him, one doing busi- 
ness as a cO-partnership, the other as a private indi- 
vidual. These competitors would thus have an undue 
advantage over him, simply because, in the desire to 


| 
increase the interest of some of his employees in the 
| business, he had allowed them to become shareholders. 
| 


| 
| 
| 
| 
| The imposition of such a tax would lead, it was pre- 
l dicted, to general evasions by the reorganisation of 
such businesses when the stockholders were few ; the 
| dividends would be suspended, and the persons now 


receiving them would be given some more or less 
‘nominal place in the management, and would be paid 


‘the same sums in salaries. The difficulty of inter- 
/preting ‘‘ net income ’’ would also afford an oppor- 


|tunity for evasion by the charging of permanent im- 
provements and extensions to current expenses. This 
could only be prevented by the creation of a small 
army of Federal inspectors to carry out a system of 
“espionage ’? in every corporation counting-house. 
| This minute Federal supervision, however, was ad- 
| duced by Mr Taft himself as one of the merits of the 


~wae ‘‘ If we are incidentally able,’’ he said in his 
é lessage #5 5 


| holders and the public of the knowledge of the real 
| Dusiness transactions and the gains and profits of every 
|Orporation in the country, we have made a long step 
| toward that supervisory control of corporations which 
| May prevent a further abuse of power.”’ 

On June 25th the text of the corporation tax amend- 
as framed in conferences at the White House 


| ment, 
Hy 

| aid before the Senate. It was found to differ in some 
| éspects from the scheme foreshadowed in the Mes- 
sage. The tax was to be laid not upon ‘ net income ”’ 
| Pure and simple, but upon net divisible income less 
te amount received by the corporation as dividends 
upon the stock of other corporations subject to the 
tax, and less, also, the sum of $s,coo. Deductions 


income was practically derived from the same source— | even shorter life. 


|poration, W hile it would affect tha thousands of em-| homes and are then 


to possess the Government and the stock- | 


| Detween Senator Aldrich and the Administration, was | 


per cent. in the tax and the 
exemption of holding companies from its provisions. 


This latter proposal, which has been repeated this | In this form it finally became law. 
| 


In one of the closing stages of the Senate's dis- 


It was pointed out | cussions Senator Aldrich frankly admitted that he sup- 


ported the corporation tax simply as a means of killing 
off the income-tax proposal, and predicted that the new 


inasmuch as, while | impost would be materially modified, if not repealed, 
shareholders were to be taxed, bondholders—whose | within two years. Other Senators anticipate for it an 


Senator Cummins, the foremost 


The tax would not affect Mr| advocate of an individual income-tax, believes that the 


corporation tax will be repealed ‘‘ just as soon as the 


‘invested in the bonds of the United States Steel Cor- | members of Congress have an opportunity to visit their 


called again into official duty.’’ 
doubt as to whether it will be 
collected at all. Its constitutionality will be at once 
| tested in the Federal courts, on the ground that Con- 
gress has no right to levy a tax upon the mere right or 
privilege of doing business in corporate form, when 
such privilege has been created by the States and not 
by the national Government. All corporations, it must 
be remembered, receive their charters from some indi- 
vidual State and not from Washington. It is argued 
that a corporation is an ‘‘ instrumentality ’’ employed 
by such a State for a public purpose, and that if the 
Federal Legislature can tax such a franchise at all 
it can tax it out of existence, thereby destroying one 
of the acknowledged rights of the several States. 
There are expert Constitutional lawyers who believe 
that for these reasong the tax will be pronounced 
| invalid, and it is possible that meanwhile an injunction 
| may be granted prohibiting the collection of the tax 
until the cause has been tried. If so, the measure will 
not relieve the Treasury even temporarily. 

As to the securing of an income-tax by amendment 
| of the Constitution—namely, by removing the existing 
prohibition of Federal direct taxes when not appor- 
| tioned among the States according to their respective 
| population—there is not the least prospect of any 
| practical result. For such an amendment to be de- 
| feated it is only necessary that it be thrown out in 
| the upper chambers of twelve State Legislatures—that 
is to say, in twelve out of the total of the ninety-two 
| chambers of the forty-six States. Its opponents will 
|not have the least difficulty in finding twelve such 
|chambers in which they can secure a majority. The 
\ friends of the tax gloomily predict that the failure of 
/this attempt to amend will irretrievably prejudice their 
| case should Congress decide later to pass an Income- 
| Tax Bill under the present Constitution on the chance 
of the Supreme Court’s reversing its 1895 decision, 
which declared, in conflict with earlier decisions, that 
'a levv on incomes must be counted a “‘ direct ’’ tax. 
In such an event, they say, the failure to amend will 
as showing that the country is not really 
tax upon incomes, and will make the 
1895 policy of 


There is even some 


be quoted 
}in favour of a 
Court hesitate to depart from the 
‘ strict construction.” 
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PROBLEMS OF AUSTRALIAN POLITICS. 


(FROM OUR SYDNEY CORRESPONDENT. ) 


August 12th. 
Daily Telegraph when it says that ‘‘ other Treasurers 
may have to trim their expenditure down till it fits 
their income. The Commonwealth Treasurer has to 
do nothing of the kind. He spends what he has a 
1ind to, and charges it on to the other parties.’’ The 


pected revenuc. 
down at £7,867,621, nearly £,1,500,c00 in excess ol 
year, while in addition it is estimated that the 
ce to be returned to the States will be 477,888,144, 
a gi tal in all of over £/15,755,000. The esti- 
mated revenue of £14,555,000 will be £1, 200,000 
short of this outlay , and the deficit is to be provided for 
by the issue of 41,200,000 of short-dated Treasury 
Bills with a currency of four years. Sir John Forrest's 
view is that after December 31, 1910, when the Brad- 
don clause expires, the Commonwealth will be enabled 
to take from the Customs whatever may be necessary 
for its own purposes. 


last 
balanc: 
rand t 


Pec rr pt en tae coe 


The bonds will then be repaid. 
Though the Budget provides for so large an expendi- 
ture, it does not by any means cover everything. There 
is no provision for the trans-continental railway or 
for the transfer of the Northern Territory, while 
the outlay for defence is not by any means adequate. 
No mention whatever was made of the funds nécessary 
to meet the Dreadnought offer. Generally speaking, it 
is considered that the Budget deals with only part of 
the problem of finance, and is merely a preliminary for 
a greater Budget. As it was assumed that the 
Treasurer would announce an expected deficit, many 
thought that fresh duties would be imposed. Accord- 
ingly, in the week preceding the speech, heavy clear- 
ances of bonded goods were made in anticipation of 
expected imposts. It is not known at what rate the 
proposed Treasury bonds will be issued. The proposal 
is not popular, as public opinion is adverse to borrowing 
save for reproductive purposes. The New South Wales 
Government are at present offering holders of 4 per 
cent. stock maturing this month renewal at 33 per 
cent., but it is not thought very probable that Sir John 
Forrest will get his money below 4 per cent., the rate 
most spoken of by bankers as being a fair one. 

Other large financial problems remain to be deali 
with, and are becoming more urgent. Although a per 
manent defence scheme has still to be adopted, yet the 
time is not far distant when not only additional annual 
expenditure, but also a large capital expenditure, must 
be provided for. The reorganisation of the postal and 
telegraphic services will involve a special expenditure 
of about £2,000,000. The creation of a capital will 
mean anything from 42,000,000 to £75,000,000. The 
greater part of this outlay would be escaped if the 
Parliament would be content with a site directly on the 
trunk railroad from Albury to Sydney. But the Parlia- 
ment wants as large a territory of its own as it can get, 
and, more important still, it wants to get out of the 
area of influence of public opinion. The surveys of 
the proposed continental railway through South Aus- 
tralia and Western Australia are being completed, and 
should the railway be undertaken, a sum of £4 s,000,000 
or thereabouts must be borrowed. Then the States 
will be demanding a settlement for the value of the 
properties transferred to the Commonwealth as on 
January 1, 1900, the estimates being from £710,000,000 
to £.12,000,000, plus interest. The settlement would 
be a comparatively easy matter if the Commonwealth 
took over the State debts, but that operation appears 
to be as far off as ever. The States, in fact, 
want to keep their debts, the security upon which they 
rest (railways, &c.), and the right to incur further in- 
debtedness without the interference of the Common- 
wealth. 

__ The pr blem most alive is the future of the Northern 
Territory, which is at the present time a dependency 
of South Australia. That State was entrusted by the 
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Its essence is summed up by the Sydney | 


expenditure for 1909-10 is not governed by the ex- | 
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Imperial Government with the care of the 


Te it 
some 46 years ago. It has never made the roar 
taking pay, and is losing a considerah|« a. ae : 

. 4 CVver 


year. The population is dwindling, and . Cane 

report states that the mining industry jx unable om 

ploy more than comparatively few pe rsons aban 
agriculture, after costly efforts to establish it ote 
tically non-existent. Mr Deakin, in on, of hic Prac. | 
frenzies,’’ recognised that the Northern Te a "fine | 
the ‘‘ back door ’’ of Australia, through hich innu, 5} 
able hordes of his bétes noires, yellow, brow 2. satin i 
people, can swamp his ideal White Australia 
therefore entered into negotiation with the late ; ey 
of South Australia for the acquisition of the Terr... 
by the Commonwealth. South Australia eee 
glad to get rid of its white elephant, hy the Ia, 
Premier saw a chance for a deal. His terms 4... 
fore, not only included reimbursement 0! ee 
been spent on the Northern Territory, but also the cre 
of the railway which was commenced jn South "ta 
tralia, or an instalment of a transcontinental railway, | 
and the completion of that railway, the object soyois| 
under the last head being that the communication wey 
the Territory should be exclusively South Australien, 
Mr Deakin agreed to these terms, and a Bill is nop. 
before the Commonwealth Parliament to validate +, 
provisional arrangement. The amounts of the three 


items referred to above are stated as follows :— 


remier 


lal¢ 


all that } 


Cost of the Northern Territory to South Australia to £ 


June 30, 1908 ........ceeeeeeeeeeees Soneeese veeees 3,327,983 
Cost of Port Augusta to Oodnadatta Railway....... 2.242.349 


Cost of continuing railway through the continent to 
Pane COG, CHINE OI on 5 vc. 6.0.60 tuswicrcdccccoes 4,500,000 
The total is £.10,070,325. The interest charge ; 

the cost of administration would amount to son 

£:500,000 per annum, unless some quite unexpected 
developments took place. The best transcontinenta! 

railway would probably be one starting from Bourle a 

the north-west corner of New South Wales, for the 

New South Wales railway system, to which the Vie- 

torian and the Queensland systems are conjoined, 

would give fairly direct communication with the mor 
populous portions of Australia. The attitude of South 

Australia appears, however, to be: No promise to ev 

tend the South Australian railway, Northern 

Territory. But it is doubtful whether the Commen- 

wealth Parliament will consent to 

#,10,000,000 for a ** back door "’ that will cost half-:- 

million a year to keep open. The obvious course ist 

try to settle the Northern Territory with 
people. But even they do not appear by any means 
be enamoured of it. Mr Deakin characteristicalls 
wishes to populate it with white people. 

Federal politics continue to be in a very disturbed 
condition, and the almost daily scenes of disorder wit- 
nessed in Parliament do not help to give confidence « 
the future. The sudden death in the House of | 
late Speaker only caused a brief pause in the contet 
tion between a minority 6f the members on each site. 
The leaders are cither powerless or are unwilling ? 
exercise authority. The lukewarmness of some ol! 
members of the ‘‘ Fusion’’ has become rather 
spicuous, and whenever the Government introduces a 
Bill for dealing with anomalies under the tariff dete 
tions may occur. The Deakenite members ot 
‘* Fusion ’’ appear to include what they choose to ¢ 
low duties under the term anomalies, but the membes 
formerly under the leadership of Mr Reid want © 
term to be properly applied to actual discrepancies 
The defection of four or five members would kill te 
Ministry. The sincerity of the attachment of ™ 
Deakenites to the other members of the ‘* Fusion 5 
rather queerly illustrated by the elaborate preparato® 
that are being made by the former to oust the lattes 
as occasion may offer at the next election. 

The Ministry has two great grievances 7 
Labour party. The first is that the Labour party "* 
not grant what may be called general pairs. — 
the members of the ‘‘ Fusion’? are not sufficiently” 
thusiastic to turn up to vote in person, but they ae 
not object to a perpetual pairing. This would be di 
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, the advantage of the Ministry. But the 


| tinctly t a : 
Pa They say that they are attending 


| Labour party demur. 
to their d ne 
¥ the House should do the same, pairing only being 
ble under special circumstances. They happen 
right, but they are denounced for discourtesy, 
The other grievance is that the Labour party is 
tly submissive to the law that the majority must 
But the majority is so small. On several im- 
divisions it has been only three. In the elec- 
a new Speaker the majority was 36 to 2. 
Ministerial caucus there were only 17 votes for 


justifia 
| to be 
Ac. 
not quie 
rule. 

portant 
|} tion ol 


| at the 


the selection and 15 against, and if the 15 had not been | 


hound by the rule of the caucus the numbers at the divi- 
would have been 21 for and 44 against instead of 

\ and 29. Yet the Labour party is upbraided for 

- wainst a candidate favoured by Mr Deakin. 

al state of the case is that the Parliament has 


sion 


yoting 4 
The 

| fallen ou en re ee : 

‘consequence the bond of discipline is slack. 

ejection from office of the Labour Ministry on the per- 
sonal ground was a great tactical mistake, and as 


> ° 
matters stand, the treatment displayed towards the 


uties and voting in person, and that the rest | 


But | 


| This 
original estimate of 
dispose of the statements contained in the letter of 


t of touch with the constituencies, and that in | 
The | 


Labour Ministry has brought the party much sympathy, | 


and distinctly improved its chances at the next election. 
| But the great trouble is that the Commonwealth 
| Parliament, by whomsoever it may be led, is not equal 
to the tasks imposed upon it. What are the principal 
results of nearly nine years of Federation? <A uniform 
| and protective tariff, a disorganised postal service, and 
between 200,coo and 300,c00 pages of ‘* Hansard ”’ 
| literature. 

| Th 


Commonwealth revenue from Customs and Ex- | 


cise duties for July (the first month of the new finan- | 


cial year 1906-10) shows a falling off of £32,388 
compared with that for the corresponding month of 
1oo8, that is, from 1,007,416 to £975,028. 


as 


if 
concerning trade generally show improvement. The 
State revenue returns mostly indicate a dull condition 
The railway receipts are fairly maintained, 
| but, on the other hand, railway expenditure is growing, 
for renewals and repairs are costing more, and the 
| wages sheets are expanding. The growth of traffic 
requircs, moreover, greater conveniences. In New 
South Wales, for instance, the Commissioner confesses 
his inability to handle the trathe properly unless the 
principal lines are duplicated. An expenditure of 
“4,000,000 to £: 5,000,000 is required, and would be 
ite justifiable. His report for the year ended June 


| £ oaffaie 
| Ol aliairs. 


Pa 


30, 1¢09, Is, by the way, an excellent one. The gross 
earnings of the railways amounted to 4£,5,028,450, 
- ~~ « . 


comparing with £.4,944,134 for 1907-8, but, on the 
other hand, the working expenses show an increase oi 
085, from £,2,714,83g to £4,2,952,824. Yet, after 
gy £1,686,734 interest on the capital invested, 
Isa net surplus of 4,358,802. 


>_- 








Notes on Business and Finance. 


Mexican Light and Power.—\Ve have had a good deal 
rrespondence on the above subject, but most of it 


Is supe*seded by this statement of the secretary to t! 
I ‘al Agency of the Mexican Government : 
» lhe Mexican Light and Power Company having ap- 
pe the Mexican Government to communicate the result of 
2 ry made by the Government engineer as to the acci 
he Necaxa dam, forming part of the hydraulic installa- 

that company, Government has authorised me by 

make the following statement, viz. :— 

A as the accident occurred at the Necaxa dam in Ma 
” Mexican Government commissioned an official engineer 
t 1 to the site of the accident and renort upon the same 
future consequences on the works. From the engineer 
appears tnat the dam was not permanently nor sub 
damaged, and that the loss caused thereby amounts 
py itely to $500,000 Mex. (about £50,000 sterling). The 
" ssary to entirely finish the dam, including the repairs 
the accident, should be c mpleted by the end of the 


ar. 


I am, Sir, yours faithfully, 
FINANCI 


AGENCY OF THE MEXICAN GOVERNMENT. 
E. CAMACHO PUISASOLA. 
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i 
SES 


The | 


shrinkage has probably nearly ended, for the reports | 








pany has wisely taken the initiative 
Government, and so removed unc 
minds of investors. 
we published a fortnight ago should have given 1 
to unnecessary doubts about the company’s position. 
lhe heavy decline t 
August, 


Satislactory message supports Dr Pearson's 
+1 

the damage done, and appears to 
the 


Mexican engineer. glad that the com- 


We are very 
i the 
ertainty from the 


We regret that the letter which 


n consulting t 


WwW 


nce i ta 


rise 


2 In operating profits for the month of 
amounting to $132,900 (Mexican), rather 
upset the market on Tuesday, but we understand 
that telegrams received by the company and privately 


| circulated show that the recent rains have enabled the 
| company to revert to water power and abandon the 
costly substitute of steam. 


If so, the September re- 
turns may be very different. It is practically impos- |! 
sible in our judgment to pronounce at present whether 
the company will ultimately prove a hydro-electric 
success. The original estimates were based upon the 
theory that the flow of the Necaxa river was perma- 
nent, and would be adequate to the undertaking. 
When this theory was abandoned the Necaxa dam was | 


constructed, and after its completion in the course of 


the next few months, a year’s experience will enable 
investors to judge whether the dam will stand the test 
to which it is put, and supply regularly sufficient water 
to carry the company over dry periods. 





Mr Balfour and the Stock Exchange:—The speech 
made by the Leader of the Opposition in reply to Mr 
Asquith somehow, writes a correspondent from the 
Stock Exchange, failed to arouse much enthusiasm in the 
Stock Exchange, although on the whole it earned many 
complimentary comments. What the House liked 
best of all in the oration was Mr Balfour’s emphatic 
‘* What we want is business.’’ The corollary, ‘* The 
policy which gives you business is the policy of the 
poor man,’’ did not greatly appeal. The Stock E~- 
change can, hardly be expected to take a great deal « 
collective interest in the poor man, considered as a 
business asset, but it has a thorough-going hatred ot! 
the word Socialism, so the speaker’s attack upon what 
he called Socialism gone mad evoked cordial agree- 
ment round the markets. Another passage quoted 
with a vast amount of satisfaction was that in which 
Mr Balfour spoke of encouraging the employment 
British capital on British soil and in payment of Brit: 
working men. Members were comforted by Mr Bal- 
four’s demand for security, and the characteristic 
«lusiveness of definite alternative proposals escaped 
the attention of all but a few members. The House, 
however, had no illusion to whether the speech 
might help prices. Mild surprise greeted the inquiry 
in the Consol market as to whether the Funds were 
affected favourably. Mr Balfour’s guarded utterance 
failed to put up Consols so much—or so little—as a 
sixteenth, and the market dragged wearily down- 
wards, followed by the Home Railway catalogue of 
prices. The Consol market rather turns to criticism 
of Mr Wyndham’s Irish Land Act, now that fresh 
rumours are afloat in respect to a new issue of 2 per | 
cent. guaranteed stock, and more recruits are being 
added to the ranks of those who at this time of the day 
denounce the step by which the Three per Cents. were 
disturbed by Mr Goschen’s interference. 


as 





President Taft on Bank Reform.—On September 14th 
the President of the United States inaugurated the 
grand tour of 13,000 miles, which is to bring him 
into touch with all sections of opinion east, west, 
north, and south, by making a speech at Boston in 
favour of currency reform and a central bank of issue 
on the lines already suggested by Senator Aldrich 
The two principles to which he pledged himself wer 
(1) that the control of the monetary system should be 
kept free from Wall Street, and (2) that it should not 
be manipulated for political purposes. On the same 
dav President G. M. Reynolds, in his annual address 
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to the American Bankers’ 
(after opposing a postal savings bank 
‘* fallacies ’’), urged that a central bank, 
under a charter giving it proper power 

credit and issue notes, if operated under an ( 
management, ‘‘ would go a long way towards solving 
our financial problems.’’ As President Reynolds is in 
close touch with the Monetary Commission, his 
sketch of the projected bank is of great interest :— 


First, it must be a central bank in fact as well as in name, 
and its powers and functions should be restricted to the needs 
of business; its plan of organisation and operation should be 
such that it would automatically support the needs of and 
be the servant and not the master of business. 
should be large enough to command respect and confidence 
—say, not less than $100,000,000. Whether the capital stock 
should be subscribed for by the national banks of the country 
or sold to the public under a guarantee of a small dividend 
by the Government, with the right of the Government to 
share in the profits above the amount of that dividend, is 
only a matter of detail. Personally, I believe the latter plan 
would be the better, as it would do away very largely with 
the feeling that such an institution would be run for the 
especial benefit and profit of the banks of the country. This 
plan would make it a people’s rather than a bankers bank, 
and would popularise it and greatly assist in solving the 
political problem, which seems to be quite as difficult or even 
more difficult of solution than is the economic problem. 
While such bank should be the fiscal agent of the Govern- 
ment, and have all Government funds deposited with it, the 
bank should not be given the power to support the public 
credit, as that should be done by the Government itself and 
by the people in an individual capacity. It would not be 
wise to give the Government supervision or control over a 
central bank, and at the same time allow the bank to be 


used by those who direct its policy, in maintaining the public | 


credit. 

The bank, in addition to Government funds, should re- 
ceive as deposits the funds of national banks in the three 
central-reserve cities, acting as reserve depository for banks 
in those cities, just as they act as reserve depositories for the 
banks in regular reserve cities. This would not affect the 
relations now existing between the banks in the country, 
either as to reserves or deposits. A central bank, in its 
operation, should not, at the beginning at least, interfere 
with the functions of the national banks of the country, and 
the only effect of the adoption of the plan I suggest would 
be to take away from the national banks all of the funds 
of the Government now deposited with them. 

The charter under which the bank would be organised 
should provide that the bank would have branches in each 
of the cities where there is now a sub-treasury, and in such 
other cities as would be necessary to give an adequate ser- 
vice to the whole country ; and since the bank would be the 
fiscal agent of the Government this would do away with all 
sub-treasuries. ; 


This seems to us admirable as far as it goes, but it 
would need to supplement it some such scheme as 
that of Mr Paul Warburg for the purpose of clearing 
away the bond secured currency. 





The Financial and Political Future in Holland.—The 
kingdom of the Netherlands, iike its larger neighbours, 
is suffering from the financial strain imposed by social 
reform, the demands of Empire, and national defence ; 
and the strain is intensified to a relatively greater degree 
than in most other European countries by the effects of 
the financial crisis of two years ago. These have been 
acutely felt by the commercial and propertied classes, 
but by the lower middle class most of all. The colonies, 


of course, have for many years made such demands on | 


the revenue of the Mother Country that the Budget 
normally shows a deficit ; more money is wanted this 
year for the navy and coast defence; the policy of 
Government grants to sectarian schools in competition 
with those already provided by the State is costly, and 
the subsidy to the Royal Holland Lloyd line to South 
America contributes to swell the expenditure. More- 
over, social policy, which was actively promoted by the 
Kuyper Ministry, which fell after the General Election 
in 1905, is now to be carried on by its more moderate 
reincarnation under M. Heemskerk, which displaced 
the Liberal Ministry of M. de Meester in February, 
1908. From Lord Acton’s report for 1907-8 on the 
commerce and finance of the kingdom we gather that 
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| smaller quantities of goods and passengers. The exact 
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Association at Chicago] it is this social policy, which now places in thy 
and similar | front compulsory insurance against sickness ., Paell 

organised | age, that is to be paid for by the revision o; the | 

to supply | toms tariff, while it is the recurring deficit tha, ~ | | 

intelligent | be met by the increase of the death duties and the estab. | 

| 


lishment of a general income-tax, as promiseq i, 4 
Queen’s S h delivered at the i te 
J s peec é Opening of th 


' 

y om™ i Lil¢ Sta we | 
General on Tuesday last. For the curr ites. | 
| 

| 


the deficit is estimated at 10,500,000 flori . _ 

about £875,000 on a total expenditure fe ab a 
200,000,000 florins, or £16,666,000. wa ee 
to be met by the maintenance of +) ist) ms 
taxation on property and income, an jinernsc, "e 
the Excise and Customs duties on aleoh a4! 
a provisional increase of the Customs dytix ssa | 
30 per cent. all round, amounting {5 pes . 
crease in their general average, at present - per aa I 
to 6$ per cent. ad valorem. Looking at th, Chasen 

of the present Chambers, there can be no doubt thatthe 

new Customs tariff will be decidedly Protectionis ond 


even the provisional changes proposed may very likely 
injure the position of the country as an emporium and jn. 
termediary in international commerce. The 
however, unlike its Liberal predecessor, js strong 
enough to carry its measures. Not only is the First 
Chamber with it, but in the Second Chamber some 48 | 
members out of the total of 100 are its avowed followers 

while about a dozen more will give it a general support. 
These latter, known as ‘* Historic Christians,’’ are op | 
the whole an aristocratic and landlord party, with | 
somewhat broader views than the ultra-Protestant | 
‘* Anti-Revolutionaries ’’ and the Roman Catholics 

whose anomalous coalition upholds the present Govern. | |! 
ment. The Opposition, moreover, is very greatly | 

divided, and its Whiggish and individualistic section js || 
probably much more afraid of Socialism than of| | ¢ 
‘* Tariff Reform.’’ While we cannot but deprecate the | 
new departure in the interest of Dutch trade and jin-! 
dustry, we note with extreme satisfaction the announee. | 
ment in the Speech that another Royal Commission is | 
to be appointed to revise the Constitution, that its | 4! 
powers are to be unlimited, and that it is to be unfettered | 
by any special proposals on the part of the Ministry. | | 
At present the future of the kingdom, perhaps even | 
virtually its independence, depends on the life of a baby | 
girl. Everyone must cordially hope that the little) 
Princess Juliana will live to enjoy a long and prosperous | 
reign, but preparation fer other contingencies is | 
more than ever necessary in the present state of Europe. | 


Ministry, | 








Home Rails and Declining Traffic.—The Home Railway | 
market remains disappointingly dull ; the chicf reason 
for the dulness is the decline in traffic. It 
and not easily explained thing that whi 
admittedly reviving, the figures of foreign trade are| 
improving, and the percentage of unemployed work-| 
men falling, British should be carrying 


is a curious | 


, 
le trade 1s | 


railways 


traffics and foreign 


relation between home railway 
point, and | 


trade returns is always rather a difficul 
perhaps the true explanation of why they do not move 

more closely together is that the railway figures do not | 
respond at once to the movements of industry. We 
have now the traffics for cleven and in some cases 
twelve weeks of the half-year, and the results work out) | 
as follows :— 















Ine. or 

1908. 1909, Dec. | 

Company. £ £ £ 

London and North-Western 3,620,000 .. 3,559,000 .. - 61,000 

Great Western..........+. 3,318,000 .. 3,284.000 .. — 34,000, 

Midland......++-.sseccec. 2,981,000 .. 2,943,000 .. — 38,000) 

North-Eastern............ 2.352861 .. 2,381,257 .. + 28.2%) | 
Lancashire and Yorkshire.. 1,463,495 .. 1.484.432 .. + 20,937 | 

Great Northern .......... 1.475.900 .. 1,410,500 .. — 65,400 | | 

London and South-Western 1246,100 .. 1,229,800 .. — 16,300 | 

Great Eastern ..........-. 1,361,000 .. 1,314,500 .. — 46,500 | 

Great Central ....ccccoces 924,000 .. 929,000 .. + 5,000 | | 

London Brighton ........ 912149 ., 917,591 .. + 5,442 | | 






1,295,325 .. 1,277,938 .. - 17,387 || 


20,949,830 .. 20,730,91 


S.-E. and Chatham ...... 
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Thus, there is a decline of over one per cent. in the 
aa a ’ receipts of these eleven lines: The only satis- | 
thing about them is that the decline is greater | 
Partly, 
to the wet summer, but in part it is perhaps | 
reviving trade. The 


tact( ry 
passengers than in goods traffic. 
i this 1 s due 


tural accompaniment of 


i nasscen 
| pa 
t 


| aression, and the last to rise on recovery. Of the 
| * eicular companies, perhaps the most noticeable is 
i. Great Western, which, after a long period of in- 
as s now begun to lose, in spite of the 


rreases, ha 


The Great Northern, has 
p asticularly poor record, the decline being 
and minerals. The best figures of all 
ire those of the North-Eastern, 
|. the Lancashire and Yorkshire, no doubt, 
“ponds to the revival in the West Riding. 


this time last year. too, 


n ‘passt nge rs 


corre=- 





| (The Austrian Dreadnoughts.—It seems quite possible | 
‘that Austria-Hungary will manage to do without the 


ga 
four Dreadnoughts which were threatened, or pro- | 
mised, at the time of our own naval scare. The 


Minister rs of the two countries have been discussing the 
Monarchy at Vienna, 
| cording to the Daily Telegraph’s correspondent, nearly 
all the Ministers were opposed to the enormous de- 
| mands of the War Ministers and the naval authorities. 
| They are said to have cut down the navy vote by 
£1,160, ooo, and to have allotted only £560,000 as a 
first instalment for the Dreadnoughts. The Viennese 
Zeit, it is true, still talks about ‘* Our 
naval programme—sixteen Dreadnoughts,”’ 
dicts that the first ships will be ready for service in 
'1913, by which date the strength of the Austro- 
| Hung varian fleet would be as one to one and a-half 
compared with the Italian instead of one to two and 
now, assuming, of course, that Italy 
4 made no counter programme. Want of money, how- 
‘ever, is an awkward obstacle. This sudden abandonment 
of the sketchy Austrian scheme seems to be due to the 
dismay cause d by the disclosure, incomplete though it 


‘common budget of the and ac 


paper, Die 


; 


achalf as it 1s 


is, of the immense cost entailed by the annexation of 
Bosnia and Herzegovina. The Neue Freie Presse 
'puts the cost of the annexation and of the mobilisa- 


<u against Servia at £.13,600,000, and adding this 
to the present estimates, reckons that £.33,300,000 
|W I be needed in the joint Budget for 1910, or about 
the estimates for 1909. The Times correspon- 
dent at Vienna puts the cost of Count Von Aehren- 
thal’s policy at nearer twenty than thirteen millions, 
and speaks of the shock to public opinion in both 
of the Monarchy, which in Hungary has de- 
into indignation. The chief differences be- 
tween Vienna and Budapest are financial and mili- 


double 


hel 
lalVeEs 


veloped 


tary, and Dr Wekerle has resigned as he cannot get 


is party to vote the necessary supplies. Indeed, with 
a territorial aristoc racy in complete command of Par- 
liament and naturally opposed to land taxes, it is diffi- 
‘cult to see from what sources Hungary will raise her 
ised contribution. The taxpayers on both sides 


ial burden of naval armaments. 
iment from Vienna comes as a strange commentary 
n Mr MeKenna’s positive statement on July 26th: 


1¢ Leitha have now discovered how serious 1s the | 
The announce- | 
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no doubt, | 


ser traffic was the last to suffer in times of de- | 


fact | 
that there were thirty more miles of line open than | 


mainly | 


and the improvement | 


through the books of brokers. 


and pre-| 


| 
| 





os AVith regard to the Austrian programme, sceptics 

}might say that they would not believe in it 

/until, as in the case of Italy, they saw the keels | 

| actually laid down. But the fact is that every earnest 

p been given of the determination of the Austrian | 
mwOVe 


ment. Two large slips have been prepared for 


| 

| 

| 

)4 floating dock capable of lifting 23,000 

| actual] under consideration for the Austrian Govern- 
| Ment at this moment. Their declarations, their acts, 
| t beyond doubt to the conclusion that the Aus- 
| trian programme of four battleships of the largest 
Size is li ikely to be an actual reality.’’ On this false 


NY pothe mn Mr McKenna bluffed the economists. 


all m™ 
t 





nstruction of battleships of the largest size, and | 
tons is | 


' 


| therefore, 





| The Rubber Market in the Stock Exchange.— From 


being a select and somewhat sleepy little preserve in 
| which a hi andful of dealers made wide prices, the rubber 
market of the Stock Exch: inge, writes a corre spondent, 
has developed into a crowded and vet ry wideawake sec- 
tion, where competition serves to narrow quotations, 


and business to assist that useful process. The week 


| now passed has been one of the most, if not 





actually { 
| the most, active that the rubber market has seen. = 
boundaries are enlarged ey ery day, and fresh deal «| 
drift across from other parts of the Stock Exchanges, |} 
where trade is dull, to take their chances of malang a i 
| money in the abundance of rubber business. There I 
must be nearly a hundred jobbers engaged in ri ibe r || 


| share dealings chiefly, 


and the number * still acids | i] 
ing. 


| Broking firms who have taken up the market 
| are working at high pressure, and, ing, 
| all is cheerful. Th: it it cannot last for ever is obvious ; | 
| that it may not last for much longer is the cautious A 
| fear expressed even by supporters of the rise’ in rubber |) 
| shares. Mincing Lane, of course, is doing a great deal 
| of business i in the shares, and continues its ardent cam- i 
paign for making people believe that the real market | 
is there, rather than in Thrdgmorton street. A pretty 
jealousy already exists, which does not prevent the two 
exchanges dealing together in the most amicable way 
when it suits them to do so. Vigilant members of the 
reform party on the Stock Exchange Committee either 


for the time he} 


j 


do not know, or prefer not to know, that extensi Mt 
dealings go on between some of the jobbers in the 


Stock Exchange and clients in 


Mincing lane, hai 
transactions ought, by the new 


House rules, to iat 
However that may be, | 
the fact remains that there is at present plenty of busi- 
ness for both centres, and, in the long run, it is not 
monopoly of the dealing. For the dark days are cer- 
tain to come in rubber, and it remains to be seen how j 
a recently erected market, fortified by few of the tradi- 
tions and practices of Stock Exchange dealing, can | 
hold its own when all the world’s a seller. The true 
test will come at that crucial time. Meanwhile, the 
extra competition all helps to keep the market liquid, 
and to beat down the margins between buving and sell- | 
ing prices. To what extent the current quotation for | 
rubber, the product, is justifiable the Stock Exchange | 
dealers mostly decline to say with precision, but an |} 
approaching dro ~p is very clearly viewed, a it ma’ 
be yet far away. Booms have a nasty knack of turn- | 
ing turtle at the most unexpected, inopportune moment, 
paper profits are not always dependable, and the best | 


' . . 

| dificult to guess which institution will obtain a virtual 
| 

| 





class of investors, whose support is vital to the perma- 
nence of prices, has a rooted objection to coming into 
a market on top of a big rise. 





The Small Investor and Irish Land Stock — Last 
Tuesday, in reply to Mr Watt, who asked the Chan- 
cellor of the Exchequer if anything had yet 
done to make Consols more accessible to the 
small investor by their issue in smaller denominations, 

j 
i 


been 


say of £50, Mr Hobhouse, Assistant Secretary to the 


Treasury, said:—‘‘ There has been no _ issue of 
Consols since 1902, and existing Consols are trans- | 
ferable in the books of the Bank of England 


amounts of 1d and any multiple of 1d. I assume, 
that my hon. friend refers to the issue of 
Stock Certificates to Bearer. Such certificates may, 
under the provisions of the National Debt Act of 1570, 
be issued for amounts of £50, and though at present 
they are not in fact issued for smaller amounts than 
£100, my right hon. friend does not think there would } 
be any difficulty in issuing £50 certific ates if there | 
were any public demand for them. We should ob- »- | 
serve upon this that there will not be a public deman ‘d 
until steps are taken through the post offices of Eng- | 
land and Ireland to apprise investors of the advan- } 
tages of small bonds. Provision should be made with- | 
out delay for issuing Irish Land stock in £ 10, £20, | 
and £50 bonds. Nothing would do more to solve thy 
Irish financial problem, and nothing would cost less. 
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We notice that Mr Balfour is enthusiastic about the | 





Irish Land Act, and wishes to apply its principles to | } 


England. 4d | 

The Mineral Oil Trade.—Some three months ago the | 
working agreement between the three large petroleum | 
companies—the Anglo-American, the Home Light, | 
and the British Petroleum—came to an end, and the 
price of petroleum (lamp oil) was dropped 4d per 
gallon in our markets. This was erroneously sup- 
posed to be in the nature of an attack on the Scotch 
paraffin oil companies, but the cause of disagreement 
was the result of the effort of the Anglo-American to 
capture the retail trade by offering special bonuses to | 
all the dealers who would engage to take all their 
require ments from this company for a term of years. 
This process did not work out, but when the time came 
for the Scotch companies to make their contracts for 
burning o# for the new season, which begins in Sep- 
tember, they had to fix the price at 4d per gallon less | 
than last year. On the reduced basis the usual con- | 
tracts have been made, and, we understand, for a 
larger quantity than last year. The Scotch wholesale 
dealers have refused, we understand, to have anything 
to do with the contract system proposed by the 
American company, which involved the disclosure of 


| 
| 
' 
| 
names and addresses of their buyers to their 
' 
| 





and, in fact, handed over the whole details of the 
retail business to the representatives of the Standard 
Oil Company. The American company has, on the 
found it advisable not to push the sale 
of petroleum in Scotland, as it began to do last 
year, by road tank-wagons, because whatever 
paraffin oil was in this way displaced in Scotland was 
in competition against it elsewhere. 
the Scotch market is being 
now left both by American and Russian sellers to the 
Scotch makers, but the price of petroleum has been 
kept down by the incidence of the competition of the 
Galician petroleum, which the Standard Company has 
tried to corner on the Continent. It is presumed that 
some agreement has now been come to, as it is stated 
that the price of petroleum is about to be raised 4d per 
gallon again. It is these movements which have given 
rise to the circulation of rumours of the formation of a 
sort of selling combine among the Scotch companies 
for the sale of the burning oil of all of them through 


other hand, 


simply put up 


Thus, as a matter of fact, 


At present the companies agree among 
themselves every summer what shall be the minimum 
which they will sell lamp oil for the next 
and that is called the contract price, but each 
company sells its own product through its own agents, 
and some are 


price at 


season, 


‘ssful than others in their saie. 


Nor 


more suce 
But there is no such thing as selling in common. 


is there likely to be in burning oil alone, for that, after 
all, is now a minor item in the Scotch mineral oil in- 
dustry. What would be more valuable for economical 


purposes than a selling agency would be an amalgama- 
tion of with one 
but there 


make that prac- 


all the producers in one company, 
board of directors and one managing staff, 
are too many different interests to 


ticable present. 


United of Havana Railway.—With a published in- 
and the know- 
ledge that no labour troubles had arisen to affect ope- 
rating costs, a r¢ sumptic mn ot dividend payments on | 


ring os 
Unitec f the Havana and Regla Warehouse | 
| 


crease of £152,089 in gross earnings, 


1 Railways « 
ordinary stock, after a lapse of a year, was assured, but 
the mar cavilled at the 2 per cent. distribution 
announced, and whether there is any real justific ation 
r the dissatisfaction expressed will be rev 


‘ket t 


-aled in the 


report and accounts, which will be awrened with | 
exceptional interesi. The payment of 3 per cent. 

would involve» 4/141,900, representing p amleai the 
Whole of the increase shown in gross earnings which, 

when considered in conjunction with the magnitude of 
prior charge obligations, compared with that of two 
years ago, seems an optimistic calculation. The 


position, according to the preliminary 


dividend } 
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cost of each transaction being 6. 5d. 
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nunsihae, 
announcement, coMfpared with that of the 


° . past thre 
vears is as follows :— asCe 


—? 1967-8. 1906.7 
£ ’ 
Prior charges ...... *%283,100 .. 283,100 191-800 
Disposable total .... 197,244 .. 123,300 360:500 
Preference interest.. 38,500 .. 38,500 38°509 
Ordinary dividend .. 94,600 .. ee 237 000 
Reserve ..... cccedse GE »s THe .. 71000 
Renewals account .. 10,000 .. wk : a 
Surplus ............ 12,644 .. 14,800 .. 13.600 


* Estimated. 


1 
IT. 


Miscellaneous receipts, which are princip; i 
fits derived from the Havana Central Railway. fey, 


‘in the aggregate last year at upwards of 4 107,000, a, 
increase of £85,000, and this fact complicates any 
endeavour to analyse the achievement; judyment, | 





proved absolutely untrue. In this connection we may 
quote from an interesting circular 
minent house in Buenos Ayres, and dated August 28th. 
After commenting on the satisfactory relatior 
Argentina and most of her neighbours, the report adds: 
In the case of Bolivia it has not yet acc epted th \rgen- 
tine President's decision in the frontier issue between 
Bolivia and Peru; we can only say that Argentine’s 
part is over, and we do not think that there will bi 
any further consequences. 

tervention of the United States 
almost certain that a_ satisfactory 
arrived at between Peru and_ Bolivia, 


issued by a pr _ 


solution will be 
and it is 





During the year 
there were 3.407.521 deposits made, of an average 
amount of £3 16s 2d, and 2,145,815 withdrawals 
averaging £6 18s 11d each. The total number of pe™ 
sons who deposited in single sums the entire amoum 


| 


may be repeated, must be suspended until the detailed 
| accounts are published. 

Chile and Bolivia.—A_ Keuter’s telegram from 
Santiago states that the Bolivian Government has ey. | 
pressed its thanks to Chile for her intervention in the 
frontier dispute between Peru, Bolivia, and Argen. 
tina. This note may be taken as the end of the dis. 
pute which caused so much trouble a few months ago, 
Last week, it will be remembered, there were rumours | 
of fresh trouble between Chile and Bolivia, but they 
were not believed at the time, and now they have been 


























































Thanks to the friendly in- || 
Government, it is | 


















probable that a plan will be found which is Sutistac- | 
tory to the Argentine. | 
Trustee Savings Banks.—The return to the House of | 

Commons of the Trustee Savings Banks for the year’ 
ended November 20, 1908, gives full details of the ac- 

counts of these savings banks in all districts of the 
United Kingdom, The mass of detail, however, is} 
collected in a summary exhibiting the totals for Eng- | 

land and Wales, Scotland, Ireland, and islands in the || 
British seas, thus including the whole of the United | 
Kingdom. There are 222 Trustee Savings Banks in| 
the kingdom, in which there are 1,785,802 accounts | 
open with deposits of 4 51,714,507, a average amount | 
of each account being £28 196s 2d. Against these de- | 
posits the banks have 451,491,710 invested with the | | 
Commissioners for the reduction of the National Debt| 

and the Separate Surplus Fund, also - the — of |} 

the Commissioners, amounts to £.538,02 There 1s a) 
balance of £433525 sg in the hands of the eae and |} | 
the remaining assets of the banks, including p: ‘emis es, | {| 
| furniture, Xc., amount to £644,314, So that the total | ! 
assets amount to £.53,105,go1. The great mi yjority of | 
the banks pay interest on their deposits at the rate 0! i } 
£2 10s per cent. r and the rates of the remainder range |! 
from £2 5s to £2 10s per cent., the average rat heing || | 
£2 gs 11d. eases rs hold stock to the amount of | ] 
£:25445,962 — their accounts, and they also re) i 
ceive the rent of »307 annuities, amounting to 4 42, O80 | | 
per annum. The’ man: igement of the banks is carried | 
on at a very low expense ratio, but its effic iency hi is | 
never been questioned. The total expenses |' r the 
| year, including all paymenis and salaries, for the whole | 

of the British Isles were only £:152,728, the average }} 





















| 


| —— 
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allowed to be deposited during the year was 18,914. 
| The Trustee Savings Banks appear to be ina thoroughly 
satisfactory State, and their a. is well main- 
tained in the class for w hich they cater. No Trustee 
Savings Bank was closed during the year. 





Wills and Bequests.—The J//ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 
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The advance was evidently itis ens eens ‘d as a warning to 


| the public to curb their zeal for stock speculation, but 


it is regarded as very doubtful whether it will have 
that effect. If is also regarded as quite uncertain 
whether the rise of 4 per cent. will prove effective for 
the adequate protection of the Reichsbank, and there 
is already some discussion in financial circles about the 
probability of a further advance of the rate next 
month. lt is expected with certainty that the pressur 
upon the bank next week will reach ve ry large prope 
tions, and it is highly probable that the return for a 


end of the month will show the largest totals in its 
history. The open market rate, after h: iving been 
Stationary for a week, resumed its upward cours 
day. The carry-over this month will be unusuz ally 
heavy, and money for that purpose commands 5 per | 
| cent., with some lending at a slightly lower figure. 
In some quarters the advance of the ban k rate is 
regarded as, in considerable part, due to the poor 


success of the Reichsbank in drawing gold a ana ad | 
during the past summer, notwithst: inding the fact that 
the fore ign exchanges have been mostly in Ge rmany’s 
favour, and the further fact that the bank put forth 


| special efforts in the form of interest-free advances to 


sip Mathew Wharton Wilson, Bart., late of Eshton < 
‘Hall. ~ |} ipton, a a i ae Re rn Ae Bal ae 225,518 
\fr John Stainton, late of The Vale, Oatlands Park ...... 127,015 
cir Henry Michael Hawley, Bart., late of Leybourne 

te, BE: kennsinecisersncncaisvsthanccindinbeentitsas 22,077 
Rev, Edward Llewellyn Adams, late of Endcliffe ...... 34,418 
Mrs Georgina Symons, late of 14 Sussex place, Regent's 

PATK — cccncceeeeeeteteeeeneeteeeeeeeeeesereeneteeeeeeneterteneeteeenns 47,210 | 
Hon. Fr ee yuverie, late of F yfiel d, Miltor 

SL dsnvddavadinnccoldeckpenasehndecucnnintagndicasiceuiadlverraens 21,609 
Mr Mar aduke W ilkin, late of 3 Welholme road 

PRR « cuchigunsksnsesenewanreeessbvappens cukededdacéndcduiceussedeie 117,626 

| Mr William Stans field, late of Mytholm House, Water- 

foot, ST Cp canceenkd Mbndacntntheclandtinxaeutscdesenidasecacidtest 62, 228 
Mr George Henderson, late of United Service Club, 

SEN, . MEME vss caches pauNsHaRRONS dec dbus ade duadecda convshioaniaaceen 40,000 
Mr Richard Vincent Coleman, late of The Shrubbery, 
PTA. NE uictcdunn Cues catedsscuueisududs es prucbanasdaun, 41,383 
Mr Robert Johnson, late of 15 Euston road, Great 

Yarn SN: | .canndund tix Grenwdsttecwbedandanaiicebasavnaduedtadetsea sens 39,992 
Mr Jot Henry Weston, late of Manor road, Oadby 

Le! E O68 OOO 065444 SSESETOSEESRORO OC REKROES OCR eO EN ROECHOSseC8e80 8060 37 7,015 


Tue following changes of management and direc tor- 


| having 


ite are announced :—The Railway Passengers’ — 
*e Company is rebuilding its premises, and will i 
future occupy 61, 62, 63, and 64 Cornhill, 124 aaa 
120 Bishopsgate street, and 1 White Lion court. 
During the rebuilding the company’s address will be 81 


Cornhill, E.C. 





Foreign & Colonial Correspondence. 


' tends to deepen the impression here 





THE GERMAN BANK RATE—REASONS FOR 
THE RISE. 


(FROM OUR OWN CORRESPONDENT.) 


BERLIN, September 22. 


THE managers of the Reichsbank did not decide at once 
after the publication of the return for the middle of 
the month to advance the discount rate, as had been 
expected ; they thought it best to wait to watch the 
movement during the first few days of the new week. 
But by Saturday it was seen that the pressure was 
r heavier, and that the advance of the rate could 
no ama be avoided. The Central Committee was 
accordingly called for Monday, and the rate was then 
arked up to 4 per cent., being a change of only 3 per 


growing 


cent. This hesitating course of managers was due 
to the fact that the return for the 15th had a 


het satisfac tory appearance when compare d with 
a total im- 


lat of a year ago, the status showing 
provement of £51,693,c00, against #£.2,523,000 last 
year. 
In his remarks to the Central Committee on Mon- 
day, President Havenstein justified the advance of the 
| rate at alling attention to the fact that the status of 
'the bank had further deteriorated since the middle of 
| the mor - bills had been handed in for discount in 
|| large amounts, and the metal stock had been further 
/teduced. The latter movement was chiefly due to the 
demands of the home market, he said, but some gold 
had also been sent abroad again. According to an un- 


srowing demands for money 


OHfRejal > 
Meal source the net loss of gold by export from the 
5th to the 18th was £550,000. The gold export, 
a ‘cord no 


g to President Havenstein’s opinion, 
of sufficient volume to justify an advance of 


im 1 
In 1tselt 


he bank Aged but action was regarded as necessary 
in view of the movement in the home market. The 


at home, partic ularly on 
tl » + » 
me stock exchanges, were referred to as 


ind for changing the rate. 


| 


| 


was not | 7 


against 


the chief | 
\ by 


bankers to encourage gold imports. The gold move- 
ment at the bank continues to show up unfavourably 
as compared with last year, the return for the sth 


having +“ ated a gain in the metal stock by only 


£67,000, : gainst £708,009 a year ago. At the same 
date the nae stock stood about 474,000,000 lows 
than last vear. 

The advance of the bank rate was without influence 


on Monday’s stock market, very large buying orders 
come in from the provinces ; but by yesterday 
the Bourse was disposed to take a more serious view 
of the advance, inasmuch as it had made a consider- 
able impression at London and Paris. The further 
purchases of gold for Russian account in London also 
awakened the fear that the Bank of England might 
also regard it necessary to raise its rate. All this 
that the period of 
money plethora, and very easy rates has passed for the 
present. The situation here would be considerably 
more strained than it is but for the fact that much 
foreign money continues to be offered for German 
bills ; it is also believed that foreign will 
be extended in large sums next week. 


assistance 


Although the steck market was not at first afi —- 
appreciably by the advance of the Bank rate, it 
evident that buye rs are exercising more discrimin: a 


tion in their operations now than they did earlier 

the month. The market for industrial and other 
shares remains strong, but real activity is confined to 
some specialities for which specific grounds can be 
assigned to justify buying ; and there is not a little 
profit- -taking in progress, in which the outsiders also 
participate. Last week's news from the American iron 
market gave a fresh impetus to German iron and 
coal stocks, which was intensified by the announcement 
on Friday of further advances of iron prices on the 
Diisseldorf Exchange. On Saturday the Phénix Com- 
pany (iron and coal) declared a dividend of g per 
cent., as compared with 11 per cent. last year; and 
this week the Deutsch-Luxe mburg Company has an- 


nounced a distribution of 10 per cent., being the same 
as for 1907-8, but on an enlarged capital. Both divi- 
dends were considerably better than the market had 
hitherto ventured to expect; and the stocks of both 
companies have risen strongly in consequence 

Other companies, however, have announce d much 
less satisfactory business results than the two just 


The Rheinische Stahlwerke distribute only 

6 against 11 per cent., the Hasper Company 5 against 

-k per cent., Eschweiler 8 against 12 per cent., ~ 

the Westphalian Wireworks (Langengreer) only 

10 per cent. The last- named company had 
paid 28 per cent. for 1906-7, the last year of high pro- 

sperity in the iron trade. 

The strong tone of the market has been encouraged 
the returns of railway receipts and the foreign 


mentioned. 
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° . ] 
trade for August. Railway receipts were the largest | 
of the year, both in the freight and the passenger 
trafic. The gain amounted to £377,000 in a total o% 
£:10,730,000, following a somewhat larger gain in 
July. The imports into Germany in August show an 








tons, both figures being nearly up to the high level 


} touched in July. 





| per bottle. 


' 
| 


The shares of the big steamship companies made un- 
usually large gains last week, the North-German 
Lloyd leading with a rise of seven points. The move- 
ment was due to announcements made by the Ham- 
burg Amerika and the North-German Lloyd directors 
showing a substantial improvement in their financial 
position. The former announced that it had accumu- 
lated a cash balance of nearly £,1,000,000, besides 
making payments this year of £775,000 on new 
steamers. The figures given by the Lloyd directors 
are of similar character. The market, however, has 
not been able to maintain its confident tone in respect 
of navigation shares, and quotations are now some- 
what lower than the high level touched on Saturday. 

The reaction is probably due to the publication of 
news showing that, despite the improvement in the 
position of the big shipping companies already de- 
scribed in this correspondence, there are still some 
unsatisfactory features in the general situation. Some 
reports from Hamburg are very pessimistic still, and 
even deny that the shipping business has improved at 
all, Another factor that has probably influenced the 
stock market is that some of the smaller companies 
have recently ventured to place orders for new 
steamers, notwithstanding the long-continued com- 
plaints about a surplus of tonnage at Hamburg and 
Bremen. The ‘‘ Hansa’’ company has just ordered 
a g,ooo ton steamer at the Tecklenborg yard; the 
‘‘ Neptune ’’ yard at Rostock has recently taken orders 
for four steamers from the Késter shipping firm. The 
same yard is building two steamers for the Sloman 
shipping firm of Hamburg, and has just received orders 
for two more from the same buyer. The Vogemann 
firm, ef Hamburg, is having four steamers built at 
English yards, which will be put into service between 
Hamburg and Norfolk (Virginia) and New Orleans. 
The first of these latter will make its first sailing next 
month. 


| 
aggregate of 6,010,000 tons, and exports 4,350,000 | 








FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, September 23. 
SEVERAL sittings have been held during the week by 
the Budget Committee in the Chamber to examine the 
proposals of the Minister of Finance to obtain the 


necessary resources to balance the receipts and the ex- | 


The committee 
adopted the tax to guarantee the authenticity of 
bottled wines and spirits produced in certain defined 
regions, but raised the cost of the vignettes for 


penditure in the estimates for 1910. 


sparkling wines from 5 to 10 centimes, and that for | 


spirits from 18 to 20 centimes ; also extended the tax 
of 5c to mineral waters costing more than 20 centimes 
This tax would be due on 30 millions of 
the 80 millions of mineral waters consumed. The Com- 
mittee did not approve of the proposed increase on the 
stamp on large poster bills, but accepted the augmenta- 
tion on painted advertisements and extended the 
highest graduated scale to advertisement boards along 
lines of railway. The Committee adopted the surface 
tax of one franc per square metre of mining property 
and 6 per cent. on the receipts from mines, with an 


capital. The increased tax on cut tobacco was re- 
served for explanations from the Minister of Finance. 
The Committee rejected the proposed graduated re- 
ceipt stamp, considering that it would discourage the 
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addition when the profits exceeded 5 per cent. of the | 
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use of cheques. The Customs duty on benz | 
accepted, but not the increase in the excise 7 = | 
petroleum essences. The proposed modificatig. 

the succession duties were adopted. The coe | 





automobiles were somewhat modified }, Th 
mittee. The fixed duty graduated accordine «. | 
population of the locality, was fixed at 2o{ Bt Pe I 
vehicles of two places, and from 4of to gof | a si }! 
ones, as proposed by the Minister, but a red a = | § 
made in the graduated tax according to the a. iF 
power. As modified the tax would be <f per h eae i 
12; 7f from 12 to 24 h.p. ; of for 24 to 36 : sof Goa I ¢ 
to 60 h.p.; and 15f per unit for vehicles of over > 1 
h.p. According to the Minister’s proposal, shins . if 
would have risen to 20f for 60 h.p. and 3o0f for 85h. | i: 
or above. It was estimated that the succession durin. | 
would realise in 1910 a surplus of 50 million france | 
which would be utilisable for the future workmen's | 
pension fund, to which the State would contribyte i is 
millions. in place of the increased receipt stamp th | D 
Committee propose to substitute a modification in +h, E 
registration duty on new public companies. This is | br 
which is now only levied when the company js formed, | 
irrespective of its duration, would be charved « a 
10 years, and is estimated to produce six millions A 
annually. a ; 
The Tariff Bill that will shortly come up for discus. P 
sion in the Chamber contains the following claus 1 E 
prevent dumping by foreign commercial rivals :—Thy | 8a 


duties levied under the tariff law of 1892, or modified 
by the present Tariff, shall be raised by the amount of 
the bounties direct or indirect, granted to exporters of | 
merchandise from foreign countries into France, when | 
those advantages would have the effect of influencing | 
the normal prices and reducing them below the average 
rates for similar merchandise in the country of their | v2 
origin. The super tax will be levied by decree for each 





case with the amount to be added to the ordinary duty. | 
Among the new commitments that will shortly come | 3 
on the French market are the issue of bonds for a sum| Ba 
of 43 million francs for the Government to liquidate all | Ba 
the lotteries authorised for pretended benevolent insti-| Co 
tutions, but which were in most cases accorded for| be 
political motives. The operation will be effected by a| Su 
group of banks comprising the Banque de Paris and! Ne 
the Société Générale. The issue is expected to take | We 
place on October 12th, and will consist of 2,150,000 | 
tickets of 20f each. A Servian loan of 150 million Le 
franes is also in course of arrangement, also one of six | So 
million piastres for the province of Mendoza in Argen-| | Ot 
tina. The Bill to authorise the City of Paris to raise | be. 
g00 millions for public works will be laid before the | | No 
Chamber of Deputies in the autumn session. | Sa 
Sai 


Anglo-French trade in August showed a decline com: | 
pared with the same month of 1908, the imports from 
England amounting to £.2,560,160 and the exports to 
4£:4,153,250, which was a loss of £33,480 in the 
former and of £149,000 in the latter. The returns for 
the eight months were, however, still favourable, th 
importations, £.21,820,960, with a gain of £894,720 
the exports, £32,476,680, a surplus of £919,320 0 
the year. 

The nominal amount of the new securities admitted 
to quotation on the Paris Bourse in the first half of the 
year was 4£.36,374,046 French and 
foreign, the latter amount comprising £.48,800,000 0! 










£,60,125,74 | ay 
“~ . 


~ 


















Russian 44 per cents. On the other hand, Russian ‘ 
} ops ; * ith 
Treasury bonds for a sum of £,32,000,000 were WI A 


drawn from circulation. it 
| Belgian foreign trade marks an improvement in th 
| first eight months of the year. The importation 
| amounted to £89,981,920, against £82,850, 100 In US 
| corresponding period of 1908, an increase of 5-0 PS 
| cent. ; the exports, returned at £/65,809,250, 
surplus of £2,814,846, or 4.5 per cent. on last year | 

The Bank of France balance-sheet shows 4 further) 
loss of £365,133 in the gold reserve taken for Russ! | 





were ¢ i 









The London exchange is fractionally lower at 25! 14° 
Private discount has hardened up to 14, a rise ol 7 
the week. 
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to bear these consequences, in- 
expense of transperting animals to districts 
| where there was pasture for them or of buying fodder 
| for them, 





I 


(pet 

| The returns of the Bank of France for this week, last | general are well able 
| week, and and the corresponding week of last year are as cluding the 

fo llows : 

DEBTOR. 

| and though individuals have suffe red, the 


eg a 


| Western Railway ...... 500... 955 











Sep. i aaa Sep. * 1909. Sep. 24, a 
c c > 2¢ Oo mies « . . 1 
= inne a 182.5009 ° . 182500.000 9 isa.aeaoro 0 | losses . the a ggregate bear only a very small propor- |} 
rofits inaddition to capita 6,495 ,006, 8,006,145 84 | y F » atthe ; Or } . i 
| Reserve amen 22,105.750 14 22,105,750 14 gees 2 | Hon to the value of all the cattle and sheep in the Re- }} 
| Reserve of landed property nae 2 <aenate 2 4,000,000 o| public. The prices of live stock and of all kinds of ff 
| postal renee seen eeeeeee +* 4, * ’ ’ j staal : : . . . i 
in circulation. ...+++. 4,969,282.355 9 ..4,99%,560,935 0 ..4,748,447,430 0| grain are also high, and thus the graziers ; arme | 
ceereet On SOCUTINGS ....0. 21,336,558 49 .. 23,702,546 76 |. | 20.976.187 55 | wil ieee S S the graziers and farmers }} 
| Bank n bos t to order seseeces 1S amas = on sa taneaa on oe sentatans go |; W1 l be compensated for the diminution in qui intities. 
| UFY ACCOUNE. ..seeeeee V0 J, “ o Oe ¥ os 9,151,299 91 | rt . 
| Garrent accounts, Paris.... 497,884,004 2) .. 488,841,266 49°: 44493602 94 The exports of wheat to this date have been less by |] 
| Do branch banks...... 77,591,685 9 81,566,840 0 .. 66,429,647 0 | 60 : th: } » of last ves . a 
Dividen: Is pay _, wsteenes Peer ans 31 25st 31 .. = 2,681,119 31 | 720,000 tons than those of last year during the same 
| Discount d sundries .... 8 ,676,397 57 407,438 17 | rIA — |. . ae : 8 
| Rediecounts. sesnahebiebess hana 9 oO 1420000 0 Sonie 4 | pericd, but there are large quantities, which are being | 
| Sundries ....++++++ oneness OT48 52 «. 155,655,695 48 .. 161,555,227 4 | held back in anticipation of higher prices, and the 
| is 17.37 | ie. = . ‘ aid os r 
Total ..sseeeeeeeeeess 6,221,9:7,377 68 ..6,225,440,4€5 90 ..5,853,078,957 26 | official estimate of the exportation will probably be 
CREDITOR. | realised ; a similar observation is applicable to linseed, 
} f c | : 7 ? . as 
| Cash in b and ia a gece Amn eS. 9 6968 13 ..4,144,766,948 93 | Of Which 76,000 tons less have been exported ; the ex- 
| ( yverdue i on 76 , - F +. . CA 
| Comments in Paris ........ 195,825,669 26 nes 181,900508 42. | POrts of maize and oats have increased by 486,000 and 
| Foreign bills ......cccccces ~*~ 180,807,543 47 re re . a, ' - naan : 1 
Treasirs — — uunaee 2 ns.ama. @ { 147,792 5 | 35,000 tons respectively. In consequence of the 
| Discounts in branches .... 96,92 ee ft 6S -- 434,096,980 0) ere a< Jeno ‘ ‘6 itv 7 > ‘ > 
smn bullion... “Tezaro 0: “Yaaecoo 9 poe ed drought there has been a scarcity of butter, and the 
Do in branch banks...... 2i, © 21,900 O .. 11,563000 0} ice of i as . suble ‘ , \ remark- 
Doin public securities .. 147416996 48 <. 149,235961 12 <1 astarasee 2| Price Of it has more than doubled, and now the remark 
| Do by branch banks...... 358,439,033 O .. 397,249,550 0 .. 357.111,792 0| able fact may be noted that butter is being imported 
Advance to the State ...... 180,000,000 0 180,000,000 0 .. 180,000,000 0 | 
Government stock reserve 12980,750 14 12,980,750 14 12 980,750 14| into a country possessed of nearly 30,000,000 head of 
Do disposable. ......+.+4. 99,629,516 59 99,629,516 59 .. 99,631.093 89 | eats nil it (tae é ‘ 
Rentes linmobilisées ...... 100,C00,000 0 100,000,000 0 :. 1¢0,0c0,000 9| Catthe. Up to last week 80,000 cases had been ex- 
| Premises and furniture .... 094,57 54 .. 356,091,603 34 .. 34,630,810 75 | |. etnntieak w 
| Expenses of mnanagerment « 4,668,355 31 4,645,365 61 g2i04i0 9g | POrted, against 52,000 in the corresponding period of 
Employ special reserve . 8,407,444 16 8,407,444 16 8,407,444 16 
Sentries seuuneenecence sees 124,638,750 39 O 
ONE iss cenit +++» 6,221,917,377 68 
| the foot and mouth disease (known here as “‘ aftosa ’’ 
BANK OF FRANCE RATES. * a oe 
D , | fever) has disappeared from the Republic. This is 
isc eans Coe eeeeeee . 


Professor Ligniéres, 
Department of the 
character of the 
» steers sent to two of the freezing 


the result of an investigation by 
: | the director of the 
The ‘tele were to- ver s closing prices and the | 
| Variations on the week :— 
| Sep. 23. 
Par. f ¢c f c¢ 
Three per Cents, ...... 100... 97 42%... 
Russian Fives of 1906.. 100 .. 103 70 


Bacteriological 


| Ministry of Agriculture, into the 


‘ | disease affec ting some 
Sep. 16. ; ‘ 
| establishments, which the veterinary inspectors sup- 
97 70 The professor certified that, 
--» 103 95 


Po DO 
ona 


4/ posed to be the aftosa. 


Nannonnra oor 


| Bank of France Shares.. 1,000 .. 4,200 .. 4,300 ; though the outward symptoms resembled those of 
Banque de Paris ...... 500 .. 1,727 -- 1,733 | aftosa, the disease had not any of the typical characters 


Comptoir a’ Escompte.. 500 .. 752 
Crédit Lyonnais ...... 500 .. 1,339 
Credit Foncier ........ 500 .. 780 


Suez Canal..........+. 500 .. 4,760 
Northern Railway .... 500 .. 


ee 753 
-- 1,345 
ee 075 
.- 4,770 
.. 1,730 
oo BD 


| of aftosa, inasmuch as contagion was not communi- 


direct inoculation to of the animals in 


which attempts were made 


| cated by any 


i 


to propagate it, although 


1,723 . ; 
in the condition most favour- 


the animals chosen were 


COCCOCCOO 


+++) 14/11 





)“srculture as the result of the long drought, 





ae einy pevece = ie hae ] | able for that result. He also certified that the 
uastern Railway ...e6. oo O64 oe , ‘ ‘ . ‘ . 1 

Lyons Railway........ 500 .. 1,325 .. 1,325 , .. | Tigoerous inspection of the cattle of the establishments 
a Saitony eeen a .. 1,156 -- 1,156 .. | whence the suspected cases proceeded, as well as of 
| Vitoman Bank ........ 250 .. 726 oo 735 


i those of neighbouring establishments, gave a com- 


Meridional of Italy Rails 500 .. 693 
So uth of Austria Shares 500... 131 
North of Spain Shares.. 500... 331 
Saragossa Shares ...... 500 .. 391 
Saragossa Bonds 


-- 696 
-- 132 
-. 336 
-- 396 
-- 389 


pletely negative result, from the failure to prove cases 


bid 


une W=) 


and finally, 
same nature practised in 


| the principal meat markets in all the freezing establish- 


showing the characteristics of aftosa, 


cCocooooCOoOCCOOCCCCCCO 
cooco 


ooocoeoooooocoocoocoocoocj]fe 


a that the inspections of the 








ments, and in the great factories of preserved meat, 


| have had the result of proving the perfect sanitary con- 


ARGENTINE CROPS AND CATTLE—TRADE 
CONDITIONS. 


(FROM OUR CORRESPONDENT.) 


The 


estomatitis enzoo- 


| dition of the thousands of animals examined. 
professor classified the disease as “ 
which produces sores like those of the aftosa ; 
xccurrence, and is described by all 
copy of the 


tica, 
Buenos Ayres, August 27. | jt is of frequent « 
the last fortnight there has been a plenteous | the ‘‘ classic ’’ authors. This report anda 
ll, which has averted the threatened disaster to| decree will be sent to the Argentine Minister in London, 


to be used by him in negotiations for the opening o! 


126,165,259 82 2. 131,153,403 54| '9O°- 
ee ee cee a | - > = 2 > ¢ sc > « AT Ee Laclar: y ot 
| 6223440405 90 ..5853078.957 26 | The Government has issued a decree declaring that 


whicn | 


mpeded ploughing and sowing. Argentine live stock. The 
sisted, however, in the South of the Province of Buenos 


The drought per- | British’ ports to 
| 


Ay res, 


it y 
t Was 


a great wheat-growing district, and last week | ment keeps the ports closed in order to maintain the 


leading 
Argentine newspapers assert that the British Govern- 
asserted that unless rain fell before the end of | prices of British cattle, and not to protect them 


the first week of September the area sown with wheat | against the introduction of the foot and mouth 
tus year would tet reduced from 1,300,000 hectares to| disease, which, adds the ‘‘ Orensa,’’ has probabl) 
fot more than 350,c00. Fortunately, the rain of this | never existed in the Argentine Republic! 
nen ee been ze neral, and we may now consider th: at The official statistics of the foreign commerce of 
‘he area of grain-growing land in the Republic in 1909 | Argentina during the first six months of this year 
will be at least equal to that of the year 1908, when | show that the value of the imports was $141,235,000 


200,000 hectares gold, an increase on the first half of 1908 of $9,964,099. 

‘ have been great losses of sheep and cattle in | The value ot the merchandise subject to duty was 
7 P ~ : bs . Oeil wale < RA? i > 
quence of the drought, but the stock owners in| $103,384,359, an increase ol $12,524,863, while the 


it exceeded 11, 
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| duty Cc 

of the exports was $251,773,439 gold, 
$28,697,172 A nave deduction must be made in 
merchandise smuggled into the country, 
being on an enormous scale. 








dali "tee imports decreased by $2,560,164. The value 
an increase of 


respect of the 
contraband operations 


The Government has adopted measures for checking | 


this illicit commerce with the neighbouring countries, 
but from every steamer that arrives here articles are 
brought ashore that escape the duties, and passenge rs’ 


luge 
douceurs are disc reetly given to the right person. 

The imports from the United Kingdom represented 
one-third of the whole amount, though the increase was 
$1,900,000; German imports amounted to 
$21,500,000, the increase being $1,800,000. The ex- 
ports to Great Britain are stated at $51,000,000 gold, 
with an increase of $8,400,000. The exports to Ger- 
valued at $21,400,000, the increase being 
$1,g00,000. Those to the United States increased by 
the large amount of $7,487,000, to about $12,000,000. 
The exports ‘‘ for orders’? amounted to $88,552,000 
gold, and it may be estimated that 60 per cent. of the 
amount was on British account. 

The Bank balances on July 31st have been published. 
They show that, in the aggregate, the 22 banks of 
the capital increased their deposits by $500,000 gold 
and $26,800,000 paper money, the amounts being re- 
spectively $27,989,553 and $974,914,776. Of these 
the Bank of the Nation held $3,252,22 
and $311,472,842. The London and River 
Plate Bank held nearly $7,000,000 in oe and 
$130,748,850 m/n. The Spanish Bank held a larger 
amount in paper, but only $2,780,000 gold. The de- 
posits of the Bank of the N: ation included ‘ * judicial ”’ 
for $340,000 gold and $38,400,000 paper, but not the 
$28,000,000 of the ‘* conversion fund.’’ 
serve was $23,600,000 gold and $116,200,000 paper. 
That of the London and R.P. Bank was $12,000,000 
gold and $45,500,000 paper. 

The Budget sent to Congress by 
Finance 
London, but it will present a very different appearance 
when it emerges from the committee-room of the 
Chamber of Deputies. The revenue 
$261,140, 307 m/n, and the 
$260,928, 147 ; thus a small surplus is shown, but this 
has been accomplished by reducing the estimates of 
the Ministers of Public Works and Agriculture, which 
will probably be restored to their original figures by the 
Budget Committee at the request of the Ministers, this 
being the usual course of proceeding, and the expendi- 


only 


many were 


sums, 


gold 


the 


ture on warships and armaments, public buildings, 
locust extinction, celebration of the centenary, &c., 


&ec., will certainly far exceed the respective amounts 
proposed in the Budget. Moreover, Congress is voting 
pensions, subsidies, and expenditure for the benefit of 
the provinces, which 
amount for w hich the funds must be provided. 
is proposed to be taken to issue 5 per cent. 
$8,500,000 m/n for school buildings. 
and the Post Office. 


sanitary works, 
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Retters to the Editor. 


WHAT IS SPECULATION ? 
TO THE EDITOR OF THE ECONOMISs?. 


Sirk,—Your correspondent ‘‘ No Specu! 


the difference between speculation and A 

,| the answer of his stockbroker is roughly a os 
‘Speculation means dealing for carry’ leur-cieas ad 

poses, and investment means generally sane h cuiseh an! 


‘age is passed without too close an examination if | 


| his money—1.e., 


Its cash re- | 
| 


Minister of | 
seems to have been regarded with favour in | 


| ing a cricket 
. . i 
is estimated at 


expenditure at | 


| good reason for doi ing so; 


will add largely to the total | 
Power | ness is 
bonds for | 


these where purchases are paid for.’ “But thi. 
is not definite enough, and I suggest that th 

tinction, so far as a clear distinction eX) for the 
transactions often shade off into each othe: 


“ ° » f pend 
on the intention of the purchaser. If a n buys a 
security and takes it up to hold, he is an investor. po) 


matter what the security may be; rash or prudent, he | 
is still an investor, whether he puts his money jp} 


mines or Consols. He chooses his market to suit his 
needs or desires ; if his main object is to get regular 
dividends he buys gilt-edged securities ; if he looks to 


the future appreciation of his capital rather than to its 
yearly return he buys what is classed as a speculative 
stock, intending, of course, to keep his eye; 

look ahead (which is what speculation mea: 
the gilt-edged man prefers to go to sleep. ‘The 
action, however, is in each case an investm: 


25, 1909, | 


nt, being | 


open and | 
*. 1] 
whilst 


tye 
(anse || 


the placing of a capital sum with a particular ( Iyjee t in|! 


at the 
Speculation as distin- 


view, and with an intention 
until the object is attained. 


time of holding | 


guished from investment is where the buyer’s intention || 


is not to pay but to get out, with a profit, i! 

and if not at a loss, during the currency of the 
or of a continuation of it. 
gaming or gambling with it, 
dealing with it seriously and permanently. Gambling 
is innocent or blameable according to circumstances. 
To play on the Stock Exchange, like playing at cards 


or putting money on a horse, is no worse than any 


possible, | 
account | 
Such a man is playing with | 
and not | 


other form of amusement, provided the gamester does || 


not risk more than he can afford without inconvenience 


to himself, and that he takes it up as a diversion only. | 


It is not an elevating amusement any more than watch- 
match, and spare time may be better 
spent ; but we must play in order to work, and people 
may be allowed to choose their sport. Some m 1oralists 
condemn gambling altogether, and struggle to find a 

they say it is immoral be- 
cause the winner's gain is the loser’s loss, which, if wi 

translate winner and loser into buyer and seller, is in- 
cident to commercial transactions in general; of 


gambling is ruled out of pe rmissible acts because it 1s 


said that a man has no right to make money without) 
working for it, a view which, even if we aint the 


ght 


po sstulate, does not embrace many of the cases sou 
to be included. 
ting men, for example; they 
business as human beings can do, 
remarkable. Thoughtful men of few words, 


work as hard at then 


. we hot. | 
Take professio nal bookmakers ot Det | 
t their] 


and their earnest: | 


they are as grave as judges, as reflective as meta 
physicians, and as serious as bishops ; whatever thet 
faults may be they cannot be accused of frivolity or © 


The Government has on deposit in London about | 


loan of £10,000,000, ‘alter paying $ 


$50,000, 000 m/n (say, £4,454, 000), 
$36,437,000 m/n to 
th 


the balance of the | 


he Bank of the Nation to incre ase its capital and ex- | 


pending $21,881,874 m/n on works in the National 
Territories and on construction and equipment of State 
Railways. 

The States that the warships and arma- 
ments will be paid for out of general revenue. No 
doubt ; 
cover the deficit thus created. 

It is proposed to add $9,000,000 gold to the Con- 
version Fund during the year; it would have been 
wiser to use the present fund in paying for the ships. 
The American and German Ministers, by the way, are 
using their influence to obtain the contracts for the 
battleships for their respective countries. 


Message 


but the balance of the loan will be used to 


not wor king’ for their living. 
On the whole, it cannot be s 
succeeded in throwing any rational distinction 
gaming and other forms of amusement accepted @ 
innocent by public opinion; it shares, in fact, wit 


them the character inseparable from human co _— 
accord Ins 


Vt 


said that moralists ha 
hetwee! 





+h | 


generally of being good, bad, or indifferent, ac : 
to circumstances. F, M. 
Northumberland, September 20th, 1909. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—In your last number your correspond: nt : n 





Speculator ’’ raises a very interesting query. 
afraid the trouble is really due to the degenere ition of 
the word ‘‘ speculation.’’ As in philosophy 5° in 
money matters, speculation is an attempt—a reasone 
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Pir, the moment a man goes in for more than he can! 
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eas 2 m=” ~ 
oe tg gauge the future from present known data. | 
ae contend that it really forms the basis of all 


vi edie 
hace investment. Taking them 
Investment 1S where you put in your capital, and 
, . than vour capital, in anything with a view to 
‘seome, and no risk of diminution of capital. 
done unintelligently—t.e., 
or intelligently, as in Randfontein 


otelligent 


in) C¢ nsols > 


THE ECONOMIST. 599 


! 


separately : | 


i 


where money | 


er cent. debentures. This latter I call Specu-| 
ie., intelligent investment on known data, | 
capital being safe and the Inte rest very well | 
ered; but the investor may decide to take his divi- 
tends not in yearly payments but in capital apprecia- | 


__je., he may invest his money in Grand Trunks, 
“tiah is Dound to be much higher in the not distant 


‘ture when the system is completed or is near com- | 


n. I still call it investment 


oi 
nent. 


This degenerated into gambling when the investor 
ies not provide for a fall before the ultimate rise 
yt 


intelligent invest- 


is ne 


opens. 
: in the first part of this letter: ‘‘ that he stakes no 
ore than the capital he has available for investment.’”’ 
\s soon as transactions are made on margins it is a 
with the peculiar characteristic 


‘the gambler of success. 


11 


imbie, 


hopefulness 
A man that has £5 capital 
“~ « 


hand buys Grand Trunk at 4,25, hoping that they won't 


prepared to hold on to his stock whatever | 
Here comes in the importance of the pro-| 


vounder £.20, is a gambler, though he be an intelligent | 


gambler. There is the other class, the unintelligent 
gambler—t.e., the man who can’t judge merits or pro- 
I snects of a given share himself, and will not take the 
ains to study them, but follows ‘‘ tips ’’—i.e., hints of 
Frises given out by brokers, &c. Unfortunately, there 
‘are but too many of these unintelligent gamblers in the 
Kafir market, and thus its reputation is not altogether 
ndeserved. I include in this class of gamblers even 
the man who does not go in deeper than his capital 
arrants, but does it on tips. 
}ertunes have been lost this way, I am sure. Tips 
going by interested insiders, and 
expect them to put money in your 


11 
ae ¢ ) ally > 
uf generality set 


nuch to 


s too 1 
The last part of your correspondent’s letter about 
Mexican Rails overlooks the possibility of a fall from 
1 : Y rms 

level at which you enter the market. This may 
}appen nothwithstanding there being nothing wrong 


KCts. 


the property itself—e.g., owing to an earthquake 


political upheaval. The quondam 


66 .s 


investor 


A great many small | 








vestor,’’ but I would remind him that on an average 
he makes money while thousands of sail hd ole 
investors of the Consols loving class | 
In capital depreciation than they ever vained it 
terest in the heavy depreciation in this security _ the 
past decade.—Yours faithfuth is 





me M. F. B 
Paris, September 21st, 1c0u. 
TO THE EDITOR OF THE ECONOMIST, 
Sir,—I believe that ‘* No Speculator '’ is wrong in 
. + . *? 7 F 5 S ; 
making the term ‘‘ speculation ’? dependent on the ex- 


tent of the vield. 


* speculation 


He seems to mix up the term 
and ‘* speculative. ”’ Specul 


’ 


the acquisition of property, real or otherwise, what- 


et 


ever the yield may be, with the intention of selling such 
property, within a comparatively short time, at a profit. 
lhe opposite of this transaction would be an investment 
which means the_acquisition of property, real or other- 


wise, with the intention of keeping 


> 
V< 


the same in order 


+ . 


to enjoy the vield of such propert 

The purchase of the shares of a dynamite factorv is, 
no doubt, a risky acquisition, but if such shares are 
bought for the purpose of keeping them, such a trans- 
action is termed an investment. The purchase of Con- 
sols intended to be sold again at a profit within a com- 
paratively short time is a speculation. It seems to me 
that the term ** speculative ’’ cannot be easily defined. 
It is a term which varies according to personal views 
or bias.—I am, Sir, your obedient servant, 


O. D. 
London, September roth, 1g09. 


TO THE EDITOR OF THE ECONOMIS7. 

Sir,—Your correspondent ‘* No Speculator *’ asks, 
‘“What is speculation? ’’ Primarily and derivatively 
the word denotes watchfulness and waiting, from the 
Latin word ‘‘ speculari,’’ to watch, to consider dili- 
gently, to search. 

Speculation, therefore, is any action of which the 
result is more or less uncertain, and which calls for 
watchfulness, consideration, and judgment. 

It is true that there *‘ are those who have strong con- 
scientious objections to speculation in any shape or 
form,’ but there are few forms of action or inaction to 
which this statement does not apply. There is, per- 


| haps, no speculation more uncertain than matrimony, 


y find himself paying out his available capital in | 


irgins, and ultimately, in too many cases, closing 
+ t] 


} 


he deal with serious loss, which would preclude | 


us going into anything else, however tempting. No, | 


id on to, whatever happens, he is gambling, even | 


> 


ugh it be 


that he is tn. 
a distinction here. 


Consols 


| must make 


A man may make 


¢ buying and selling of shares on his own account a 





‘gular business. In this case I don’t call him a} 
gambl although he deals only on margins. I per-| 
lv see little difference between him and a whole: 

dealer in wheat or cotton who relies also on his | 


Ts Out; but trading implies understanding the 
| trade in, and dealing in them at all levels, 
re or less. The only advice I would give to such 
nan is to stick to one trade 
aly, or wheat only, or he will most probably make a 
Css of both. 

In my instances I Kaffirs and Grand 


have taken 


t.e., to operate in shares | 


none more fraught with anxiety to the nervous ard 
over-conscientious than motoring, and yet public 
opinion approves of both. 
Speculation is not necessarily obnoxious to con- 
science. If, indeed, in your speculation you incur risks 
to others, your conscience should protest, but other- 
wise speculation is not only legitimate, but necessary 
to human progress. Doctors experimenting with X 
rays, radium, or unknown chemicals, explorers in Arctic 
regions, or in the untraversed wilds of Australia, are 
speculating, and in some cases lose their lives for pro- 
blematic benefits to others, but surely such speculation 
is not immoral, whether instigated by hope of fame, de- 


nker for 7= per cent. of the value of the cargoes he | sire for gain, or simply an adventurous spirit. 
“NKer lor 75 per cent. o ‘alue of the cargoes he 


The essential and distinctive characteristic of specu- 
lation is uncertainty, calling for the exercise of a corre- 
sponding watchfulness and persistent consideration and 
judgment. In financial matters one cannot say that one 
purchase is per se speculative and another the contrary. 


| One who knows all about Grand Trunk ordinary stock, 
'the material conditions and prospects of Canada and 


‘UNKs purposely, because your correspondent has | 


‘osen them in putting his queries. 

The recent detailed studies of individual mines in 
ur paper should prove very valuable to anyone who 
intelligent investment ’’ in Kaffirs, but there 
held in other lines, and principally in iro 
concerns and British railway issues, at the 
moment. 


sa Wide 
nd Stee] 


present 


,* ean imagine my critic pointing out that there may 
* a flaw in the calculations of the ‘ intelligent in- 





the financial liabilities and resources of the railway, 
could fairly invest therein without undue speculation. 
A Mincing lane broker could invest in rubber shares, 
which to ‘‘ No Speculator ’’ would be pure speculation. 
On the other hand, a small capitalist might speculate in 
Municipal loans, while his broker could safely invest in 
them. Japanese or Russian bonds would be a specula- 
tion to some, to others a reasonable investment. 

The essential element of speculation being uncer- 
tainty, it is reduced by expert knowledge and e€xperi- 


ence, and increased by ignorance, but one can hardly 
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600 THE ECONOMIST. 


Say 
of i 


that it can be altogether eliminated from any form 
nvestment, not even from the employment of capital 


in your own business under your own su pervision. — 
Yours faithfully, 


A Constant READER FOR Many YEARS. 


Knutsford, September 22nd, 1909. 





UNEMPLOYMENT AND UNDER-CONSUMPTION. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have been reluctant to intervene in the dis- 
cussion upon unemployment in your columns because 
the complexity of the issue renders a short, intelligible, 


and 
‘* Mercatante ’ 


bri 


conclusive argument 
’ drags me into it, 


under-consumption, 


impossible. But since 
I will try to state 


or 


efly the case for regarding 


over-saving, as the main cause of cyclical depressions 
with their attendant simultaneous unemployment of 


capital and labour. 
nay remark that if * 


ms 


By way of clearing the ground, I 
‘ Mercatante ”’ will look again at 


book, ‘‘ The Industrial System,’’ he will see that 


I do not deny that short crops, or other natural causes 


de 


employment. 


née 


sions, 


thi 


structive of wealth, diminish trade and make un- 
I argue that these causes are wholly 
idequate to explain the magnitude of the depres- 
and that the statistics of harvests bear out 
Ss view. 

I find no difficulty in getting persons to admit that 


over-s aving or under-spending of the general income 


is 
thi 
by 


expenditure to the bare necessaries of 


to 


of 


‘ theoretically ’’ possible. Indeed, it is self-evident 
it, if all or most members of the community, seized 
a passion for the ‘‘ simple life,’’ cut down their 


life, and sought 
save and aP Ply to productive industry all the rest 
their incomes, they would be baffled in the attempt. 


For no use amr be found for increased capital when 


the 


tio 
dit 


rate of consumption was reduced. 

What is the ‘‘ theory ’’ which this extreme supposi- 
n discloses ? Simply this, that, in any given con- 
ion of the arts of industry and the methods of con- 


sumption, a limit must exist to the proportion of the 


ge 


can be saved and profitably invested. 


neral income which, from the standpoint of society, 
Any individual 


may save as much as he likes of his income, and may 


pre 


only 


ec’ 
tic 


Saves 
consume 


capital which fructify 


‘ 
ter 


pr ) 


An individual, 
excess of this. 
dividual, class, 


fitably invest it, but the community as a whole can 
save and use for capital such a portion as is 
momically needed to provide for increased consump- 
n in the near future. If in one year the community 
in it — next year or the year after 
in excess. No large proportion of saving can 
vantage be applied to create forms of fixed 
in the distant future. Over a 
m of years there must exist a right economical pro- 
rtion between rate of sav ing and rate of spending. 
a class, or even a nation, may save in 
but only provided that some other in- 
or nation spends in excess. 


excess, 


pusly 


But it will be said ‘‘ This is mere theory!’ ‘‘ Is 
there any reason to suppose that industrial society 
to-day tends to under-consume or over-save?’’ | 


think there is. 


A distribution of wealth which endows 


a small percentage of the community with the bulk of 


the 


or 
by 
cha 
the 


national income, in the shape of rents, high profits, 
other *‘ unearned ’’ income, not only injures trade 
the large expenditure pen luxuries, the capricious 
racter of w hich is reflected in the trades producing 


‘Mm: it causes an amount of easy automatic saving, 


which keeps the productive power of industry normally 


in 
A 

we 
in 


sorbed 


wi 


spending. 
€ mploy ed. 


excess of what is required to supply consumption. 
better distribution, which gave a larger share to the 
rkers, who would be impelled to spend most of it 
raising their standard of comfort, and which ab- 
a larger share in sound public expenditure, 
vuld establish a better bala ance between saving and 
This would not mean that less capital was 
More actual concrete employment of 


capital, as of labour, would occur in order to maintain 
the larger current volume of consumption of commodi- 


tie 


ss. There would be less futile and wasteful saving. 


Instead of the reins of production lying slack, as they 


la ea 


ee 
[September 25, 1909 


——— 


do now, excepting for short periods of bones a 
would be kept taut all the time, production aan ney | 
to keep pace with the demands of the 
instead of running constantly ahead an 


ain ing 
COonsy mer, } 
d then stopping 


————— 


as it does. Every business man of wide exper 
knows that, not merely im rare periods of deep def 
pression, but norm: lly, the producing power of de. | 
and labour, not in this or that overfed trad apitz al] 
the industrial system as a whole, stands ip ——- "| 
the amount that can find full profitable em po oan 
Supply constantly tends to outrun effectiy« » demang 
This admission of a normal excess oj} ‘apital ‘aa 
labour is nothing else than an admission of seal 
under-consumption. ~ 
Many persons wriggle out of this eae: logic hr 
failing to ‘understand the me: aning of ** saving.”” They 


are commonly content to stop with the 
saving causes as much employment of apital ang 
labour as does spending. They often say it cays< 
more, but that statement need not detain us oe 
Now, it is quite true that in a growing society vl 
growing wants there will be a large amount of saving : 
which consists in employing capital and labour to mak 
more plant, machinery, raw materials, Xc., instead of 
employing them directly to make more consumables. 
This strictly legitimate and useful saving. The 
ordinary man thus ** saves ’’ by abstaining from spend 


asse site th t 


is 


























ing and handing his money over to bankers and other if 


financiers who apply it to the above-named useful pure 
poses. But there is also ‘ saving ’’ which ——— 


in setting up more mills, more machines, more ships, 


more shops, than are needed or can get “ful 
employment. This ‘‘ saving’’ in its initial stag 
employs as much capital and labour as if the 
money were not ‘‘ saved” but spent B 
the secondary effect is to cause a glut of pro» 
ductive plant, which, if it is fully worked, soon 


chokes the markets and causes a stoppage of production 
for a large amount of plant and labour. This is not 
the simple ‘* mistake ’’ that ‘‘ Mercatante ’’ describes. 
It is not a mere misapplication of fresh capital, by put- 
ting too much in some industries, too little in others. 
Such misapplication is chronic, but it does not describe 
the condition of industry under a general depression 
when all or most staple trades are simultancously over- 
provided with plant and labour. 

There is, however, a third sort of saving, which has 
not received sufficient recognition, and which 
American writer, Mr Johannsen, calls ‘‘ impair saving. 
Suppose that in a society where saving has hither 
gone on at a normal healthy rate, one-sixth, say, of th 
income is invested in providing increased capital t 
supply the rising aggregate of consumption. Now, 
suppose there is an attempt on the part of a large sec 
tion of the community to increase the rat 
from one-sixth to one-quarter, and to reduce core 
spondingly the rate of present consumption. What = 
happen? The savers stop demanding a large numde 
of commodities which they have been in the habit 
consuming, and for the supply of which a productive 
machinery exists. This reduction of pure hase of com 
modities, as it continues, causes a growing embarrase 
ment to the owners and managers of the businesses 
which live by supplying those commodities. The as I 
rent incomes of these classes are reduced, both tor m® 
capitalists and the workers ; employment and 98 
are both diminished. The workers, if they cal™’ 
turn to some other rising employment, must =?" 
their small savings, beg, or starve. But the emp 7 
ing and managing classes can borrow. At first, Pe” 
haps, they can borrow on their business plant, url 
the state of the market has become —— ails 
they can struggle to keep up their habitual — 7 
living by disposing of any lands, houses, oF 7 x 
perty which they possess. This will be ° ‘bought 
the over-saving ‘class, as being, in fact, the only 4 ce 
able investment for their new savings. In every PO" 
of de ‘pression this process does, in fact, go ee 
field for saving and investment is furnished, ae th 
provision of new concrete forms of capit ul, but by 


of saving 


Then j 
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iW 


ition of the 


/so exasperates the gravest malady of modern industry.’ 


ifeebler and 


| L 


lreferred to by 





property lathe: ie: one class to 
saving cannot, of course, 
so long as it lasts it serves 
securing to the 
i field of investment, though their 
adds n¢ ‘allie to the real capital of the com- 
Reflection will show, moreover, that the pro- 
‘t simply mean that one class spends more 
‘ad another saves more. The process is socially 
vase for the aggregate spending and the aggre- 
a iployment of capital and labour is reduced, 
ae the ‘saving ’’ is unsubstantial. Though I am 
1 that this treatment opens many topics for 
1 shall be content if I have induced some 
theory of excessive saving 
. not disposed of by the assertion that whatever is 
saved must be usefully invested, or otherwise the 
gy persons WO uuld not save.—I am, Sir, yours faith- 
— Joun A. Hopson. 
I9G0G. 


ol existing 

ther, This ‘impair 
Z ataep indefinitely, but 
ep nceal the process of over-saving, 


le individuals 


cess di es ni 


well aware 
Hiecusslo n, 
to recognise that the 


eaders t 


i ‘mosfeld, September 13th, 


TO THE EDITOR OF THE ECONOMIST. 
Siz. —Mr Hobson’s book, ‘* The Industrial System,”’ 
correspondent Mercatante,’’ I 
but in an article entitled 
Hobson 


ae 


your 


have, unfortunately, not read, 


“Protection and Unemployment,’’ by J. A. 


who, I presume, is the same author), which appeared 
‘1 the National Review for August, there is a sentence 


which expresses so concisely the opinion I have 


ventured to enunciate, that 1 would ask permission to 


quote it. The writer ‘ The expenditure of the 
vorkers of a nation is the most vital factor not only in 
sustaining the volume of industrial employment, but in 
securing its steadiness. Any alteration in the distribu- 
| national income which increases the share 
roes as rents and profits, and diminishes the share 
as wages, by substituting feebler and more 
fuctuating ‘demands ’ for stronger and more per- 
sistent ones, impairs the regularity of employment, and 


says --—= 


that 


& 
g 
: 
that goes 


If this holds good, as I firmly believe te be the case, the 
verse must be equally true, viz., that any alteration 
hat would increase the share that goes as wages would, 

substituting strong and persistent demands for 

more fluctuating ones, increase the re- 
gularity of employment. I do not think that the other 
auses referred to by ‘‘ Mercatante *? and your other 

rrespondents have ‘been overlooked or ne glec ted, but 
th re must be a ‘** root ’’ cause as well as subsidiary 
nes, and I have seen nothing in this correspondence to 
shake my conviction that error in distribution of the 
uiplus of production is the root cause of unemploy- 


US O7 


ment in modern times.—I am, Sir, yours obediently, 
Wa. F. Wattis. 
Paramé, Maidstone, September 14th, 1909. 


PROTECTION AND UNEMPLOYMENT. 
TO THE EDITOR OF THE ECONOMIST. 


the letter signed ‘‘C. E. S.”’ in 
re ‘* Protection and Unemploy- 
generally conceded that a very 


‘ik,—Referring to 


your issue of 18th inst., 


mane °? S64 ° 
Cnt, it is, ] 


fancy, 


ortion of our imports consists of goods 


ctured) which we could, and ought to, produce 
Urselves. Your correspondent says that the order 
received South American firm 


tnabled X to draw worth of goods to this 


from the 
£, 10,000 
and I am going to assume for one moment 
sre these goods are made up of articles which we are 

padie of product ing ourselves, if only our merchants 
enjoved ‘ fair play *—I do not say ‘‘ Protection,”’ that 
> 4 misleading term. Well, then, it seems to me the 
would be: (1) That as a result of the order, 
410,000 in cash would be imported into this country, 
a? the cost of raw material, if ingore, 


and we should, as a 


git 


Ol course, 


under consideration, 
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importing 
yner, our 





nation, be so much richer. (2) 
the goods produced by the forei; 
own factories would be employed the d another 
set of workpeople would th rel laced in employ- 
ment. Of course, I am aware that there are certain 
things we must import, but surely the 
quantity the richer we must be from a “ national ”’ 
point of view, and the 

more money there must be in circulation, with 
conditions for everybody. In the earlier 


f. 10,000 ol! 


4 
~ 
I 

‘ 


~ 
a 
f 
‘a 
— 
Qu 


—s 
richer we are as a nation th 


Part of ft s 
letter I made use of the expression “fair play ”’ 4 r 
our merchants, and I can briefly explain M hat T mean 
by this term. To run the home market, i.e., the ex- 
wee of Army, Navy, and local taxation, &c., it is 
calculated that it costs 12} per cent. on the turnover of 


our iis so that a duty 
factured goods using the home market would not be 
‘* Protection ;”’ it would only be placing the foreign 
importer upon an equality with the home producer, and 
would constitute ‘‘ Fair Trade. Il am not an ex- 
pert in these matters, but am trying hard to under- 
stand the situation. Can ‘‘C. E. " help me where 
[ am wrong ?—Yours truly, 


of 124 per cent. on m: 


nus 


A. GARDNER. 

Briarside, Harpenden, September 20th, 1900. 

[If the tariff policy of ie British Government is to 
be, as our correspondent and Lord Ridley (the chair- 
man of the Tariff Reform League) both suggest, to 
reduce the quantity of imports to the smailest possible 
dimensions, the future of our ports and of our shipping 
is indeed a melancholy one. What is the use of ports 
without imports? And if a protective tariff enriches, 
why should not Ireland, and Scotland, and Wales be 
protected from England?—Ep. Econ.] 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—It would be difficult to compress into a column 
of the Economist more sophistry than appears under 
the initials of ‘‘ C. E. S.’’ inthe Economist of last § 
day. It is not necessary to analyse the reasoning, the 
conclusion is enough. It reads: 
which pay British labour 
to the 
ment whether the imports we receive come in return for 
them.”” . . 4 
foreigner to 


Satur- 


‘It is imports, there- 
and it makes no differ- 
going towards its pay- 


fore, 


ence amount of money 


exports or not, so long as we get 
‘*We must do all we can to induce the 
dump his riches into this country.’’ And poor old 
‘* Statistics ’’ is trotted out in his gentle deductive way 
to approve this wonderful induction. 

\What a blessing to this country were the corn har- 
vest to fail annually. What abundance of employ- 
ment we must then have by the additional import of 
millions of bushels of grain. What a hum of satisfac- 
tion would there not be in our hive if, by some miracle, 
a couple, say, of our staple trades became entirely un- 
productive. We should have such a demand for 
labour as was never heard of by the necessary importa- 
tion of cotton goods and hardware.—Yours, Xc., 

S. &. 


GRADUATED INCOME-TAX. 
TO BHE EDITOR OF THE ECONOMIST. 


Sir,—As the proposed increase in the income-tax 
(including the super tax) 1s 
principle of taxing superfluities it may be of interest to 


far that princip out in the tax 


based on the excellent 


examine how f le is carried 
in question. 
In a sense, the tax does stand the 


over #£,100 per annum, 


since it is 
only levied on incomes pre- 
sumably on the ground that that income only provides 
the necessaries of life, but the rate of tax on larger 
incomes does not appear to follow any definite law. 

Yet by assuming that no satisfac tion is derived from 


some fixed income (in this case £160), and by adopting 
defensible assumption as to the amount of 


test, 


some 
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pleasure derived from every additional #1 of income, 
some measure of what may be called the surplus satis- 
faction derived from an income (i.e., from that part 
which can be spent on superfluities, since income spent 
on necessaries is not to be liable to tax) can be 
obtained. 

An income-tax can then be constructed on the prin- 
ciple above referred to, that only superfluities should 
be taxed, by providing that the amount of surplus satis- 
faction lost on account of the tax should bear, in every 
case, the same proportion to the total amount of sur- 
plus satisfaction obtained from the income, just as the 
original principle of the present income-tax was that 
the amount of income lost on account of the tax should 
bear the same proportion to the total amount of income 
in every case. 

Let it be assumed, for instance, that the same per- 
centage increase in income pleases equally a rich and 
a poor man , that a man with £100 a year derives 
as much pleasure from the last penny as a man with 
£1,000 a year from the last tenpence of his income. 
An income-tax, starting at £ 160 per annum, can then 
be constructed to satisfy any given condition. 

For instance, let that condition be that the same 
amount should be exacted from incomes of £, 1,000 as 
at present (i.e., £37 10s.) ; it will then be found that 
a graduated income-tax is obtained, under which all 
incomes less than 41,000 a year would pay at a lower 
rate, and all incomes above that level at a higher rate 
than at present, notwithstanding the super tax and 
other adjustments proposed by Mr Lloyd George. 

For instance, incomes of £500 would pay 
£11 148 10d, instead of £13 2s 6d, as at present, and 
incomes of £800 £26 8s 2d, instead of £30 as at 
present. On 1 the other hand, the tax on #.2,000 would 
be £102 12s 10d, the present tax being £75, with an 
approaching jump to 4100, while on £/5,000, where 
the present tax again makes a jump from #.291 13s 4d 
to £341 138 4d (on account of the super tax), the 
amount by the supposed income-tax would be 
£340 Ss. 





From this point the excess of the supposed over the 
present income- -tax increases with growing rapidity, 
being over £ 300 on incomes of £20,000, over £/1,500 
on incomes of £50,000, and on incomes of £7100,000 
over £4,000. I shall be pleased to show the mathema- 
tical work involved in the foregoing to anyone who 
feels interested.—I remain, dear Sir, yours faithfully, 

G. M. Reeve. 

Paris, September 16th. 





PROTECTION ANU THE STOCK EXCHANGE. 
TO THE EDITOR OF THE ECONOMIST. 


5ik,—Before setting out to consider the effect of 
‘* Tariff Reform ’’ on the business of the Stock Ex- 
change, it is our duty to remind ourselves of the prac- 
tical relationship that has existed since 1860, and does 
to this day, between the economic policy of the Govern- 
ment and the Stock Exchange, as, unless this main 
point is fully borne in mind, a just estimate of the 
consequences of a tariff cannot be properly formed. 
The policy of the British Government, according to its 


adopted principle : ‘* Laisser-faire, laisse r-passer,’’ in 


sentiment with the tastes and characteristics of 


the nation totally abstains from interference with 
the business of the Stock Exchange, but at 
the same time has the greatest influence on 
its development. The Stock Exchange practically 
brought into existence by the development of 


commerce and industry, has undergone as much 


We can 
and industriz il evolution 
of this country if we keep in view the adopted economic 
policy of the Government of the previous decades 

Thanks to ‘* Free-trade ’ legislation, England _h: a 
achieved the soundest economic development of the 


KL 


evolution as British co mnverce and industry. 
only understand the comme rcial 


———— a 
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world. In face of this indisputable fact, 
it is owing to the exclusive merits o; 





It 1S evides | | 


policy, that the transactions of the tthe Preestrat| 

have assumed the proportion they have ¢, a 

deed, thanks to that policy, London j. pot a ~~ 

international money market of the world. Thies 

tion cannot be maintained by hoards o/ ae? pos 

Treasury, but by a great exportati ad IN the | 
yi ods ¢ | 


parts of the world. A protective policy \ 


Ould diminics | 


international trade. <A decrease of ; ports n = 
° " mo must i) 
necessity Cause a corresponding decrease of ex ' 


Protection, therefore, would lessen the {pacity of 
sistance and absorption of the market. If we . 
sider the importance of the elasticity 0; ein 
market for speculation and the volume of ; 
the Stock Exchange, we see no room for doubt thes 
the different markets must suffe r by a protective palin. | 
Nowadays, a Government is un: er to have , e 4 
spread politic al influence upon other States, oie a 
is exercising on them its economic influence. Es, 
ally a world-e mbracing empire, like the British En 
must always bear in mind this important point. ai 
larger the capital invested abroad the stronger she | 
power of the investing Government, and there is mo-,| 
favourable prospect of an increase of exportation. ‘y 
know every claim against a foreign country leads 
the import ition of goods from that country, A >: 
tective policy would cause the debtor vreat diffcy! 
in discharging his liabilities by importation of goods, 
Investors, having put their money there, would thus ' 
easy stages suffer heavy losses— that means a dimin. 
tion of national wealth. On the other hand, f 
Governments would no more be able to raise *e ans | 
the London market in the same proportion as befo; 
This result, apart from being to the detriment of 1 
British Government from a political and national stand. 
point, would seriously affect stock market operations 
Owing to the Free-trade policy, a decline in the price 
of foodstuffs took place. The working class, apart 
from increasing its consumption, invested savings | 
gilt-edged securities. A protective policy would rais 


oe 
NUSINEss 


artificially the prices of commodities, money would fur- 
ther depreciate, and the purchasing power of the peop: | 
diminish. Many, in order to maintain their standard of : 
life, would have to fall upon their savings ; invested | 
capital would thus be withdrawn from the Stock Ex- 
change. On the other hand, every rise in the price of ' 
commodities entails a reduction of consumption; ths 
results in a decrease of production in many manulé 
turing branches. A falling-off of production lowers 
living wage and causes unemploy ment. The depres , 
sion, at first limited to certain lines of business, wow! 
finally affect the whole of commerce and industry, 2nd 
therefore the industrial market. . ‘ 
We must not forget, if the Government stems tv ( 
tide of imports by a tariff, the exporting State | ’ 
retaliate with a higher tariff, and thus hinder import ' 
into its own country. A ‘tariff war ’’ will then t 
place, and will cause a depression in the lores HY 
market. | | 
As a protective policy is shown to be detrimer 
to everv market, we must say it is to the detriment ' 
commerce, industry, and finance.—I am, Sir, yo II 
faithfully, HI 


JOSEPY MARGULIES 
London, E.C., September 22nd, 1909. 
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THE NEW DEATH DUTIES. 


TO THE EDITOR OF THE ECONOMIST. 








Sir,—In my letter of last week on the abov 


ject a contrast was drawn between the preseni™ 
estimates of our national wealth and those ol a qu" 
of a century ago. A clerical error in the iret s¢ 
figures must, however, have made it rather puzzling 

vour readers. In place of 2,000 millions sterling om 
1,500 millions please read 20, ooo and 15,000 Fe 

tively.—I am, Xc., 


















WW. R. Lawso: 
North Finchley, September 23rd, 1909- 
eritimeenimgmmmcersit 
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BOOKS RECEIVED. 
London Statistics. Vol. 19. 1908-9. London County 
Council. P. S. King and Son. Price 5s. 
Movimento Commerciale del Regino d'Italia. 1g08. Second 
"Part. Vol. I. (Rome) Stabilimento Tipografico 
S. Cinelli. 
Boletin de Estadistica Fiscal. April, 1g09. (Mexico) 
Tipografia de la Oficina Impresora de Estampillas. 
The Arts of Peace. No. 1. Monthly. (London) O. 
Wheatley and S. F. Rhead. Price 2d. 

We have pleasure in welcoming the first number of this little 
publication, which is aimed at present-day militarism. 
admitted that it is the struggle for existence which has so far main- 
tained a system of tension, an endeavour is made to show the 
potentialities of a system devoted to peace, in place of one of 


conflict. 


Imperial Unity. Speeches delivered in Canada in the | 


Autumn of 1908. By Viscount Milner. (London) 
Messrs. Hodder and Stoughton. Price 2s 6d. 
International Incidents for Discussion in Conversation 
Classes. By L. Oppenheim, M.A., LL.D. (London) 
Cambridge University Press. Price 3s 6d. 





Reviews of Books. 
INCOME-TAX LAW. 


Tuis book, a handsome, well-printed volume, is in- 
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While it is | 
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will give a profit of £5,500 in rg10, and £7,620 in rg1r. When 
the rubber trees are bearing in 1912 the estimated profit is 
£20,000. The purchase consideration is £15,000 in cash, and 
| the right of the vendor company to be allotted 200,000 shares. 
The estimate of profits is on a conservative basis, and if the 
company is well managed the concern may do well enough. 
Argentine Great Western.—The London Joint-Stock 
Bank offers for subscription at 108 {1,000,000 of the above 





| company’s 5 per cent. debenture stock ranking pari passu 
with the existing issue of £1,600,000. The issued share 


capital amounts to 4} millions sterling, and the debenture 
| capital includes {1,700,000 first and £1 700,000 second 4 per 
cent. debenture stock in addition to the 5 per cent. deben- 
ture stock. The present issue is secured by a trust deed 
reserving to the company the right to create and issue further 
| debenture stock for £400,000 (forming part of the present 
| issue), and a further amount (of which this issue forms part) 
at the rate of £4,000 per mile of additional line acquired by the 
company or for new line constructed in excess of the mileage 
in operation in February, 1907. The whole or any part of the 
| issue is redeemable at the company’s option at any time after 
June 30, 1930, at 110 per cent. on six months’ notice. The 
prospectus contains details of the financial condition of the 
| company’s system, which is worked by the Buenos Ayres and 
PacificCompany. The figures show that the revenue of the 
latter company has increased between the years ending 
| June, 1905, and June, 1908, from £1,913,760 to £3,655,772, of 
| which the Argentine Great Western earned /618,569 in the 
| former, and £1,158,092 in the latter year. The issue is quite 
adequately protected, and yields 43 per cent. at the price of 
| issue. 


| 
| 
j 














tended, we imagine, more for income-tax payers than | 


for lawyers, although it has many of the marks of a 
legal text-book. 

e., that 
assistance and gains experience 
giving advice about filling them, and goes 
‘* Obsolescence,’’ ‘* Income-tax Accountancy,”’ 
‘* Losses,’’ and ** Declining Profits.”’ A strictly legal 
text-book would probably begin with a history of the 
income-tax Acts. 
cult question of taxation of foreign or colonial pro- 
perty or businesses owned by residents in the United 
Kingdom, and he discusses lucidly various cases of 
companies carrying on business abroad. On the 
necessity of proper bookkeeping, which is indispens- 


‘*Forms,’’ 


on to 


able if the taxpayer is not to be at the mercy of the | 


tax collector, Mr Fry writes with all due emphasis ; 
but he has no doubt that a balance-sheet 
demanded, only profit and loss accovnt. 
of the book we find useful examples showing the 
amount of tax to be deducted when the rate 
lately changed. Thus rent and dividends should 
charged at 1s up to March 31st last, and 1s 2d since 
e.g., a half-yearly dividend payable July 1st should 
be charged 1s 1d; but interest on British, foreign, | 
or colonial Government loans is charged at the rate | 
current on the day of payment; i.e., interest paid on | 
March 15th would be charged 1s, but at 1s 2d on the | 
whole amount if paid on April 15th. | 
\ good deal of the book seems to have been written | 
| 
| 
| 


has | 
be | 


before 1907, and a footnote is sometimes added to ex- 
plain that the law has been altered by the Finance | 
Act of that year or later; it has been brought quite 
up to date, however, having a chapter on the super- 
tax. The book is a good one, but occasionally Mr 
irritating ; why does he? 
as if he were a Royal Commission: ‘* We do, 
however, recommend ’’—something which Mr Asquith 


eter ted 


l r\ 's ( pinions become 
write 


in 1907? 








NEW CAPITAL ISSUES. 


Merlimau Rubber Estates.—This company has been | 
formed to acquire the Merlimau Rubber and Tapioca Estates, | 
comprising 6,145 acres. 
inthe Straits Settlements. The share capital of £210,000 is | 
divided into shares of 2s each, and 1,750,000 shares are now | 
ottered to the public. The estates have been reported upon. | 





here are 857,727 rubber trees planted through tapioca, but 
these trees will not bear rubber till 1912, when the yield is 
€xpected to be 96,250 Ibs. Till then the earnings from tapioca | 


vs Income-Tax : Its Returns, Assessment, and Recovery.’’ By 
T. Hallett Fry, (London) Effingham Wilson. 


6s net. ' 


ee ———————————————————————eeeee—e—=EIOuaamSaq=S=Soouomomommmomomomomoaooooeeeems* 





Mr Fry has adopted a novel order | 
‘‘in which the taxpayer himself requires | 
**: so he begins with | 


Mr Fry deals fully with the diffi- | 


cannot be | 
At the end | 


very little, as it simply shows that at that time we had 


The estates are situated in Malacca, | : 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
| Capital Applications. 


| 





| 











Amount First Further 
Nominal Offered to Payment Lia- 
| Capital. the Public Thereon. bility. 
; £ £ z & 
Amount previously recoréed ... - -146,988,111 .. xa on a 
Issues of the week— 
Great Lucknow Consols,1s .... 13,059 13,059 .. 13,059 
Nigeria Investment, £1,at£210s 8,333 20,832 .. 4,165 16,666 
| United River Plate Telephone, 
| Mcéiecdéddsctseaawanes ... 150,000 1£0,000 45,000 105,009 
| Anglo-Parisian (American) Roller 
} SE TN vb cececaicsccae 20,000 20,000 .. 2,500 17,500 
Path and District Rinks, Pref.£1 8,00C . 8,000 .. 1,000 7,000 
| Merliman Rubber Estates, 2s 175,000 . 175,000 43,750 151,250 
| Argentine Great Western Rail- 
} WwayCo. 5% Deb. Stk. at 108 “1,000,000 1,080,000 .. 50,C00 ..1,020,000 
oe -- 1,466,89) 159,475 ..1,307,416 
Total offered for subscription to date Total.offered for subscription for the 
i whole year-— 
Sensececs ccccccccces SN48,055,002 £192,203,751 
Se oecwncccescececee 141,215,301 123,629,975 
«+e 105,364,580 120,173,780 
Coccccccceccceccocece 96,160,268 167,188,408 
ananda 126,985,187 123,019,689 
MT db seKdeenacceceeees 80,105,756 108,426,687 
hudercnweequeseesesa 92,321,508 153,811,980 
COMPANY MEETINGS, &c. 
HOVIS-BREAD FLOUR COMPANY, LIMITED. 
“a | : 
he annual general meeting of the sharehollers in the Hovis- 
Bread Flour Company, Limited, was held, on the 22nd inst., at 
Caxton Hall, Caxton-street, London, Mr J. Browne-Martin (the 
| chairman) presiding. 
The secretary (Mr A. E. Cressall) having read the notice con- 


vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: On the debit 
side of the balance-sheet I think the first item that I should 
draw your attention to is that of sundry creditors, approximately 
£5,000 less than the corresponding item a year ago. This m 


up our accounts very closely. Our reserve is shown as £ 30,000, 


| but this will be reduced to £26,000 after the transfer which we 


propose making, and which I will deal with later. On the 
credit side of the balance-sheet there is shown an expenditure 
yn capital account of £6,444, and we have allowed for de- 
preciation £9,606. This latter item I wish to draw your 
attention to because it is very often the practice in hard times 
to allow less for depreciation than when times are prosperous 
We have allowed the same as in previous years, and it must 
appeal to you that this is the sounder way of condacting the 
business from a financial standpoint. Doubtless many would 
say, “You can take off less for depreciation this year instead 
of encroaching on your reserve for the dividend.” The principle, 
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holders exactly how they stand after adopting a conservative | 
licy in respect to the accounts. Book debts and stocks on 

hand are about £2,000 less than the similar items in last year's 

accounts. These, however, are practically differences which 

cimply refer to the condition of our trading at the time—our 

stocks very often varying many thousands of pounds from week 

to week, and our book debts likewise. I can also apply the 

same remarks to cash at bankers. 

I will now turn to the profit and loss account. The manage- 
ment expenses this year are less, as you see, by £260, the direc- 
tors’ remuneration being less when the dividend is below to 
per cent. I now come to what, in the opinion of the share- 
holders, is unquestionably the crucial item to dispose of—that is, 
the net profit on trading, which shows a considerable reduction. 
I do not hesitate to say that had wheat been at the average 
price obtainable for the eight years prior to 1g08 our profits 
would have been five figures more than they are to-day. It has 
been the policy of the directors to keep the price of Hovis at 
a uniform figure as long as possible. It is very easy to criticise 
the management of a business on this matter, and say, “ Why 
did you not put up the price?” I will explain to you why. In 
the first place, I have had a vast experience, and in no case 
have I known the policy that we have taken fail in the long run. 
So long as sales keep up and increase, the profits will come out 
all right in the end. Again, very many of our agents have 
pointed out to us that in prosperous times when wheat was 
cheap we did not reduce our price, and when the pinch comes 
we should not be too grasping and immediately put the charge 
up. That is quite a reasonable view from which to look at 
things, and I feel sure that, instead of maintaining our good 
relations with the customers, we should have injured our trade 
by putting up the price earlier than we did. As it is, our trade 
is going on all right; our business has increased, and we have 
now put up the price—a small margin, I will admit—and we 
have not suffered, as we should otherwise have done. The sales 
for the current financial year, as well as those for the year with 
which I am dealing, have in both instances increased. I must 
also place before you another matter of importance, which is 
that throughout the entire business in its various branches the 
increase has been met without adding to the working expendi- 
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however, would be bad. It is much better to show to the share- 
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Le, 
MASHONALAND CONSOLIDATED, LIMITED 

The fifth annual general meeting of th havahnis 
Mashonaland Consolidated, Limited, was } a 
inst., at Salisbury House, London, Mr Charles T Han... 23rd 
chairman) presiding. ee 

The secretary (Mr F. J. Asbury) having read the antirg 
vening the meeting and the report of the audit an 

The Chairman said that, taking the debt ee 
balance-sheet first, the share capital remained i ae 
year. With regard to the creditors, there was a a : ‘ 
of £42. On the other side it would be seen that the accere b.. 
been slightly varied in form, though not in natu I the 1. 
balance-sheet the assets were “ purchase price of your seaman 
ties £261,009, shares in other companies /<,93<, oat 
Golden Valley interest of £27,838, a total of £204.-82.” 1 
year the land, stands and mining claims, &c., stood at Lae,.o6. 
and shares and interest in other companies at /41.S*} a tor.) 
of £294,939. There was a slight increase of /1%5, j ‘ Semnees 
the purchase of a deferred interest in the Hepworth pronern 
and one or two other small items. ; “ee 


With regard to their property, there was practically no change 
from last year. He might, however, remind them with r. 
gard to their landed interest that they originally held ato 
morgen, or 50,000 acres, called the Moore’s Conces: 

30,000 acres had been sold at an average rate of Ss per 
and there still remained to be sold some 20.000 aere . The: 
they had three stands in Salisbury, one of which wa 
sold for £475. They had also 500 mining claims, 110 of which 
were let on tribute. Those claims were not let on tribute at 
a certain fixed percentage; they were mostly let on a slidi; 
scale, the tributors paying them a percentage proportionate ¢ 

the value of the ore which they worked and the gold which | 
they recover. In connection with the whole of the land in the 
Moore’s Concession, it must be remembered that they had the 

absolute mineral rights, and were therefore in a small way 
a position similar to that occupied by the Chartered Comy any 

Then with regard to their shares and interest in other ¢ 
panies, the principal item was their interest in the Golde: 
Valley. He had dealt at some length with that interest at th: 














ture. Economies have been effected all round, and I do not] Jast meeting, and therefore it was not necessary to go agi 
hesitate to say that your business was never in a healthier or | the history of the Golden Valley Mine. The latest informat 
sounder and better condition than at present. from their consulting engineer on the other side was to th 


I will now refer to the arbitration case which we have had 
with the London County Council and to the anxiety that has 
been felt by the board in not being able to publish the ac- 
counts earlier. It has been suggested that we might have circu- 
larised the shareholders as to the cause of the delay. Our ex- 
perience is that when a case is under arbitration the less said 
the better. I may add that it is the intention of the board to at 
once proceed with the erection of the new mill, for which we 
have now the funds. We are also to have our present mill for 
18 months pending the completion of our new mill. I may also 
mention that the new mill will be fitted up with the most 
modern appliances and improved machinery. Our Manchester 
mill has been of great service to us, and is a perfect success ; 
without that mill 1t would have been impossible for us to cope 
with the output this year. Our trade in white flour has also 
greatly improved. I do not think the shareholders should be 
depressed in facing what has been an unavoidable difficulty 
occasioned through the exigencies of bad harvests throughout 
the world. I now beg to propose: “That the balance-sheet, 
accounts and reports of the board and auditors, which have 
been delayed in publication and which are now submitted to 
this meeting, be received and adopted, and that £4,000 be 
transferred from reserve and a dividend at the rate of 6 per 
cent. per annum upon the ordinary shares for the year ended 
March 31, 1909, be paid.” ; 

Mr T. C. Fitton seconded the motion. 

The Chairman, in reply to Mr J. R. Yates and Mrs Samson, 
said the directors had deemed it policy to pay a dividend of 6 
per cent, because they felt quite confident they would be able 
to continue dividends at that rate if the business showed the 
same profit as it did at the present time. With reference to 
taking £4,000 from reserve, the board knew that that was a 
oe Senet tate stake rnin h par ma at which the ia 

\ . i ul = Ss 
issue of ordinary shares was nia’ aaa theref oe o 4 - oe 
a legitimate thing to give the ordin: ry shar h de back iat 
they had already paid specifically in h t —, Seat Scan 
having raised the price of Hovis f a it ae haat ed 

of iour earlier, the board had 
been in constant hope that the price of flour generally would 
ate) SLs AHO ct aces ee Se ae 
t SIN arlier they had very much 
increased their output. . : 
fee cone non ens oe wane ee explanation given 
and he would move as an fiancee In order to pay a dividend, 
a vould ndment that the part of the resolu- 
tion referring thereto be omitted. 

Mrs Samson seconded the amendment, which was 


promptly 
] ne other shareholder votin; 


in its favour. The 
accounts was then 


Necas 
ATL arliv e¢ 


l, only « 
n for the adoption of the report and 
submitted, and agreed to. 

'T} farm ) . 

Che formal business having been transacted, 
Mr Yates pri 





resoluti 


tors, and en posed a vote of thanks to the chairman, direc- 
pa > and em loyees of the company, which was seconded by 
’ R 


Macara and unanimously adopted. 
proceedings then terminated. 


ee 


The 
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effect that he was recently at the mine, which was looking well 
in depth. The tributor had been doing very good work 

opening wp and developing the mine in depth, and he was 
getting at the lowest point touched in the mine some very high 
assays indeed. With regard to their shares in other companies, 
and so on, they had 3,o00 shares in a company—he did not want 
to mention the name, because it was the subject of a market 
option at the moment—which stood in their books at 3s 4d. O! 
those shares they had sold 500 at a better price than that, and 


they had given options on the remaining 2,500 at more thar 
double that price. 


With regard to the proposed reconstruction, the sche 
which the directors now submitted was one which |! 
felt would meet with their approval. It was proposed t 


form a new company with a capital of £125,000, divided 
500,000 shares of 5s each. He spoke of the great advantage 
having 5s shares with assets of full value as compared wit 
£1 shares with assets of an insufficient value and a low 
quotation. He looked forward with 





market 
confidence to the com- 
pany doing exceedingly well in the future with a reduced amount 
of capital. Under ‘the proposed scheme they would have 
£23,592 in cash and 28,160 shares would be held in reserv 
A guarantee for the capital had been secured, and he re 
mended the scheme most strongly to the meeting. 


g. In conclu- 
sion, the Chairman moved the adoption of the report anc 
accounts. 








Major Frank Johnson seconded the motion, which was, aiter 
a short discussion, unanimously agreed to; and a further res 


tion was passed approving the reconstruction scheme submittec 

A cordial vote of thanks to the chairman, proposed by Si | 
Frederick Young, and seconded by Mr R. W. Cairns, terminatec 
the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 











| ——- MECKIPT8.——_ —— RECEIPTS. —~ 


Apl. 1, '09, Apl. 1, 08 Week | Week 
| to to ending ending 
Sep. 18, | Sep. 19, Sep. 18, Sep. 4% 
alana ied | 981908. 
Balances in Kxcneqgue: 7 £ £ £ i 
1st April :— 
Bank of England ............ .---| 5,080.368 7,783,121 oe ” 
Bank of Ireland ..............-++.| 1,270,059 SISO) ee 
REVENUE. 6.350.427, 8.918962 0 -- ts 
Casto .......sccccreccecscsccecee ++) 1381400) 12,236,000 _ 451000 51500 
EXCISG ....cccccceccereceescceeeseses| 13999000) 14,903,000 1,257,020 a tTY 
Estate, &c.. Duties .....cccccsceeeees 10,865 000 8,205,00C 212,000 a} 
I dite citi deeded Vailas "| 3,644,000 3.499.000 111,000, 1750 | 
Land Tax and House Duty........ oa 330,000 330,000 + 3000 
Property and Income Tax .......... 4,744 000) 5,553,000 5008 00 
FPN . duderhiddboddenssssthnecses 9'632,00C 9,420,000 620,000 5% 
5 COG BOWED. cnvescuesctctcar cs beses 175,020 210,000 ‘ 
| Receipts from Suez Canal Shares and ‘“ Pe 
Sundry Loans ............... seengee 651,310 610,930 ol sas 
RRR Eee ¥ 858,718 995,182 94,394 is 
Revenue ...........ceceeeeeeeees| 5B311,028, 57,048,112, 2,728,751 3,01 


! Total, including Balance..............| 64,661,455. 65,967,074 


—————— 
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| | 
! ¥* + ; 
THER RECEIPTS £ Red ial £ | es 
| Re aac of Advances for Bullion .. 200,000 70,000! e< -_ & 
Per Treasury Bills (net amount)...... a 2,506,000) - ot Che B ker ? a § 
|| Fora relegraph Acts, 1892 to 1907.... 200,000 "250,000) . aikKers azet rou 
'! Under Naval Works Act, 1895 to 1905.. ee 240,000) ot ee : j 
Under Public Offices Site (Dublin) Act, eneeil z a 
Oc is uuaiadnean weenie si 1,000) ds —— 
temporary Advances, nas .+++ 1,500,000 we ' a i 
1} tem ry Advances, Ways and Means i ; 
| area Arc cs Bi | _..,| BANE RETURNS AND MONEY MARKET. a 
jn 1909-10)... seeeererereeeeeeceeeeee _ 8,000,000 500,00C! ia CO,C § 
EA... sidlipenwtenswusouaaiialiel 74,561,455 69,537,074 2,725,751 3,516,480 | BANK OF ENGLAND. ? 
Ss . ean none ne ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, for p ; 
EXPENDITURE AND OTHER ISSUES. the week ended Wednesday, September 22, 1909. _ | ri 
Total Issues out of tne Exchequer ervegendcinniprepammmsetas = 
! _ to meet Payments from ene Notes issued...... ££6,492,775 pm debt .. £11,015 100 i? 
= —Issves.—-, ther securities .... 7,434,900 | 
| ee onet.3, 08, oa | ome Gold coin and bullien 38.042.775 . | 
Sep. J | Sep. 19, | Sep. 18, | Sep. 19, 56,492,775 56,492,775 | a 
: Lawl wet ae = BANKING DEPARTMENT. it 
Nesiona! Debt Services ..........+.. 10,272,569) 10,341,650 ne . te 
Other Consolidated Fund Services.... 693,00° 758,56 53,750 £ £ - oF 
Payments to Local Taxation Ac- semeel sone enon aia Proprietors’ capital.. 14,553,000 Government securities 15,329,192 | ; | 
SD AM nuncns dun eaed¥e te condves ,507,678 3, ! 521, 52, z $3 22 768 640 | 
Supply Services .....c.eeeeeeeeeeeeees 52,568,07 46,608,521 2,189,0.. 1,893,000 Rest i. 5,686 aS Other OOD cece 28,768,640 <j 
te aaah ~~ =e Public deposits® .... 8,998.306 Notes ..........e000 27,524,870 | » 
BSPORMIRIE . cvccccccccecccces 6/,041,463 61,225,990 2,810,008 2,000,463 : pcg : “ pot nto ; 
Other deposits ...... 45,709,787 Gold and silver coin.. 1,366,340 |} . && 
OTHER ISSUES. ! Seven-v a oth ; 3 
|| por Advances for Bullion ............, 270,000 420,000 .. ay os coe ‘ 
| Por samme Se ee e Ex. Weccccccescceas 41,206 > | 
chequer Bonds under the Capital one : s @ 
|| Expenditure (Money) Act, 1904 .... 90,30 90 COC aa 72,989,042 72,989,042 i : 
Under Telegraph Acts, 1892 to 1907 .. 5C0,00C 503,000 ea *Including Exchequer, Savings Banks, Commissioners of National Debt, and _ F 
Under Naval W = Act, eee pre ee 371,00¢ Dividend Accounts. t 3 
Under Military Works Acta, to ee } 150,COo . . : > 
'| Under Public Buildings Expenses Act, Dated September 23, 1909. J. G. NAIRNE, Chief Cashier. 5 | 
Ss aban sineared wee ss} 80,000 «= 87,000_— iss i : 
|| Under Public Offices Site (Dublin) Act, The following were the changes in the principal accounts when ; f. 
ee ree 10,000; 10000, ” Delite Sent endiie a 
|| Surplus Revenue, 1907-8, applied to compared with last week -— = F 
SS) ae 1,500,000 a —— Sesmeaas, ; 
Deficiency Advances repaid (£1,500,000 ' . ie 
1] paid ? ‘io 193 10 by the National Circulation (» «cluding 7-day and other bills) .... +s eeeeees 53,480 > «. 
1] Debt Commissioners out of Surplus Public deposits... Tee eee CeCe eee CeCe eer ee eee eee TOT coccccce ** ; : 
ee Ree he Other deposits ........ss+++++: te eeeeeeee 1,772,420 : - 
| Ways and Means Advances Repaid . 500,00¢ “a - Me Government securities o< = Sanaa © sane : * 
68,491,462, 64,551,900, 2810,008 2.000463 een cooccseseues “6 “eecanes aaant : 2 
| Sitypeee te Bomhognee et ee (ae | 
|  Bankof England ......... seesees) 5,540,49C, 4,495,076 + 30,731, +1260017 | Reserve ..........++. neseseussdecavoouesuceeuss eo eeenenee 849,731 
Baxk of Ireland ............. veees| 729,502! —690,008|— 112,008) + 256,000 , 
6,069,932 5,185,084 — 61.277'+1516017| The following shows the amount of circulation, Bullion in both . 
| - | 561,155" 69 537,074 departments, Banking Deposits, Banking Securities, Reserve and ¢ 
eee : , Ipod Cc _ OO ‘on 2 
| Treasury Bills outstanding on September 18, 19¢9:— Rate of Discount, for three months ended September 22, 1909: . 4 
Bills issued by Public Tender ........ ME, ORO £21,200,0c0 | ~ ee ere eet oe ‘os. . if 
ills otherwise issued .............. MiACRekatweewekeueus 800,000 i FSs i is 
| Treasury, September 21, ] £22. 000,000 in. trom ——_ oie ti 423 " iH 
i] y, September 22, 1909, Total..... eevcvccces sesee  £22,000,000 | pare, Coimand prroador (€%°lUdiNg Derosits Banking Reserve. 24 : § 
| Buliion. Bank Post = + ; 
out for Bills) Depart- SA g 
| | Export. , ment, vgn 1 ; 
enmuanane ee | ee ee a rnihietensionss . a i 
TO READERS AND CORRESPONDENTS. 1909.'  &@ a £ é é £ 1% % if 
he 12% oe . June 30,41,073,202 772,000 in 30,209,980 70,806,289 59,180,716 23,313,222) 413 24 : a 
The Editor of the Economist cannot undertake to return re-| July 741,109,491 1,058,000 in 30,191,710 60,131,679 48,686,435 23,367,781 484 — 4 
ject . : : *y 4 | 14.41,0C0,992, 129,000 0ut 29,909,405 56,507,435, 44,915,478 29,541,587 52; — F = 
jected communications, but will endeavour to do so if they | 21,40,746,378 200,000 out, 29 876,465 56,284.689 44,940,829 29,319,913 52 — i a 
i a ale 9,255,669 1,078,000 out 29,848,280 54,269,163 44,384,748 27,857,389, 5i¢ — ae 
i are accompanied by a stamped and addressed envelope. Aug. ‘4 38°574 280 406,000 in 30,207,420 52,872,381 44,51,128 26,816,860 503 — ee 
lo . 11.39,140,209 484,000 in 29,754,875 53,594,347 43,761,971 27,835,334 5l4s — ‘ 
| Communications must be authenticated by the name of the writer. 18) 39,942,597 144,000 in 29,458,440 55,031,031) 44,135,185 28,934,157 52+ — o 
. 25/40,276,789| 46,000 in 29,477,515 55,035,104 43,823,875 29,249,274 534 — é 
Sep. 140,196,553 nil 29,718,445 £5,332,811 44,656,781 28,928,168, 523 — ; 
 —$———————D0Dc>>=E=E=>=_{i==_=_=== = | 8 40,332,062 10,000 out 29,335,805 55,874,481 See ae 29,446,257 522 — a 
‘ od 15 40,312,326 377,000 out 29,021,385 '55,¢92,589 44,225,198 29.746,541 534 — 3 
OY Ai The Largest Fire Office in 22 39,409,115 1,011,000 out 28,567,905 54,708,095 44,097,852 28,891,210 523— Z 
the World. | mechineeinronirl gn te SAH 
INSURANCE MARINE INSURANCES EFFECTED, | = Subjoined is our usual table, affording a comparative view of 
|COMPANY. Head (1, North John &t. LIVERPOOL the Bank Returns, the Bank Rate of Discount, the [rice of 
FIRE —— OMices: | 28, Lombard St., LONDON. | Consols, the Price of Wheat, and the Leading Exchanges during 
| ACCIDENT, sunorkay T tal R d $14 999 9 ) |a period of three years corresponding with the present date as 
LOSS of PROFITS by FIRE. 0 ill § sa § ’ 1 ' well as ten years back, Vif. f= 
er eneanteneenene | " -_ — 
§ | At eorresponding date Sept. 27,| Sept. 26, Sept.25, | Sept. 25, | Sept. 22, 
| with the present week. 189° 1906. 1907, 1908. 1909. 
_ . - — — — 
} INSURANCE COMPANY. | Circulation releding £5300 29,050,780 33170375 tAseses! 2.98755 
: 7 | CRs cca enad 96° 05, 9,179, 802,685 -967,5C5 
TOTAL F ESTABLISHED 1824, Pablic deposite meen 8,228,781 11,525,317 9,301,989 7,639,554 8,998, 306 
- = o Other deposits.......-.... 39,741,854 43,196,685 45,284,594 44,292,844. 45,709,787 
| PIRP oa UNDS — £6,000,000. | Government securities.... 13,067,987 15,958,452 14,338,076 15,532,293, 15,329,292 
Hone LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE, | Osher securities ......--.- 30,C08,950 33,584,815 20,606,515 26,500,151 28,768,640 
| PROpepeRGLARY, TRANSIT OF SECURITIES, FIDELITY: | Reserve of notes sad coin’ 23,425,520 23,381,416 28,039,292 28,218,155 28,891,210 
COMPE RTY OWN ERS" RISKS, THIRD PARTY, AND WORKMEN'S | Coinand bullion.........- 34,592,710 54,022,166 32,768,667 38,570,640 59,509,115 
MEENSATION INSURANCES EFFECTED ON THE MOST | Proportion of reserve to = s . mon 
FAVOURABLE TERMS, Please apply for particulars to liabilities .......+-++++- “2 2 “ae see 2h 
| : | Bank rate of discount .... 3 b ‘ + 
Edinburgh: 35 St. Andrew Square. | Marketrate,3months'bills 34 43 3ta 2 ra lt #8 
London: 3 King William Street, E.C. | Price of Consols ........+- 101% 86 b2ee 85¢a 8Sen 
ae . | Price of silver per ox... on 46 nts ube Pa ee ' 
T ee arr Average price of wheat. ... 38 a o oe | ois ie ~d 
= Founded 1871. Exohange on Paris (short), 25.264-31 25.174-20 2124-15 2814 LS 26158164 
OCcE ART Accident and pee Amsterdam (short) 12.24-3g  12.24-2§ 12.13-1g | 12.1¢-1g  12.2-2 
G : | — Hamburg (3 months) 2.72-76  20.69-7 a oat 62 = 4 
| uarantee Corporation, Ltd. | Cleaning bonne seteen ..../ GR a : 
| \~ ___ {Empowered by Specia! Act of Parliament.) ~ f th h deposits ” compared with the ‘othe 3 
igi nt of the ‘‘ other s dw } her 
| ASSETS EXCEED .... £2,000,000. = Sr a iteach ts Sina a seller £9.732,924, snd in 1906 
CLAIMS PAID OVER... £7,500,000. securities, showed in 1099 pit nine pron = if 
See nines 78 oF 
Accidents and S$ | an excess of £9,611,872; in 1907 an excess of £14.675.079, and ~ | 
nts and Sickness. Employers’ Liability. ras ry h : 
Fidelity Guarantees. Fire aa Burglary. | in 1908 an excess of 2 ES ae 
i | on = 
Public Liability. Motor Car. | £16,941,147- if 


Mortgage and Excess Bad Debt. 
Boiler and Lift Inspection and insurance. 


Head Ojiee: MOORGATE 8TREET, LONDON. 
Genera! Wanaver & Secretary, RICHARD J. PAULL. 
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' Bank, which charged 5 per cent. for loans 
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In 1906, the Bank rate was 4 per cent., and with the approach 
of the end of the quarter the outside market had recourse to the 
The reserve was 
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THE ECONOMIST. 


ALLEL ae eee 


t rates were well above the official 


wer at £23,000,000. Discou 
, for three months’ bills being 


general quotation 


the Bank rate was 4} per cent., and the return was 
ng one, though the reserve had lost £717,000 as com- 
red with the previous week. oem 


firmer, but the rate for three onths’ bills was onl 3 
212 per The lack of business on the Stock E henna “his 
we wa ry pronounced. Prices, however, kept tolerably | 
firm 

In this week of 1g08,the Bank rate was 2} per cent. The | 
Bank return was very strong, and day-to-day loans were easily | 
! nable at 4 to 4 per cent. The discount market was in- | 
lined to be slightly fin mer, but best three months’ bills closed 
no better than 1@ to 147% per cent. On the Stock Ex hi ange there 
was a heavy slump in Americans, followed by a recovery, but 
other departments remained firm. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
















































































‘iscount market was a red | 





house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 
— i ; | ak a a baie a Country - . 
Weeks Ending Town Clearing. | Clearing. Total. 
caiiaieneeneninaanencnanmincanenanineelenians asetemeieiandl 
1909 £ | £ £ 
January 1 to July 28 .. 7,132,456,900 620,110,900 7,752,566,000 
August SB sccccee evce 259,633,000 16,871,000 276,504,000 , 
i Gaacaetinns 195,925,000 24,002,000 219,927,000 | 
1B ccccccccece: 244 031,000 21,199,000 265,250,000 | 
2D. waves cecccee 188,665,000 18,137,000 206,802,000 
September 1 wcvocseee-es 242,703,000 18,442,000 261,145,000 
D pesesescoses 184,571,000 21,674,000 206 245,000 
BD ccvceceseves 231.626,000 20,071,000 251,697,000 
aD acesnanneaes 191,591,000 19,062,000 210,653,000 
Do cnccenbnbeleiies "8 871,201,000 779,568,000 |  9,650,769,000 
Corresponding total 1908 . 7,982.110,000 774,732,000 8,756,842,000 
— or Besseaee in‘) + 889,091,000 + 4,826000 + 895,927,000 
srhahiemepnnens i} = 0% |= 062% = 1021% 
Gross total in 1908 ........ 11,056,C96,000 1,064,266,000 12,120,362,000 
SEE 605 9000065000500 11,656,950,000 1,073,443,000 12,730,393,000 
Increase or Decrease in — 600,854,000 | — ,177, — 610,031,000 
Ps betessenssoass 515 % | = 08% = 479 % 
Speciau Days, 
Stock Exchange Pay Days. Consols Pay Days. Fourths” of the 
Date Date. ~ Date - 
1909. £ 1909. £ 1909. £ 
Jan. 14 to May 13 771,773,000 Jan. 6 49,983,000 Jan. 4 49,503,000 
BERG BWevcvsceocs 95,807,000 Feb. 3 48,662,000 Feb. 4 43,395,000 
June il 100,912,000 March ] 59,656,000 Mar. 4 38,107,C00 
25.00 97,692,00 April 1 71,000,000 Api. 3" 40,068,000 
July 14.. 89,024,000 May 5 57,724,000 May 4 39,523,000 
Tie» 91,587,000 June 1 66,885,000 June 4 41,344,000 
Aug. 12.. 73,05€,000 July 1 71,599,000 July 3* 38,832 000 
26.. 75,843,000 Aug. 5 43,331,000 Aug. 4 47,569,000 
Sep. 10 75,807,000 Sep. 1 43,526,000 Sep. + 31 945,000 
Total,1909_ ..... 1,471,501,000 ee 512,266 Oo ee 7 370,285,000 
OCorreeponding 
total, 19C8.... 1,121,702,000 ee 497,164,000 .. 349,043,900 
Inc, or Deo, { + 349,799,000 ee + 15,202,006 ee + 21.243,000 
in 1909 ....1|= 31:18 % ee = 306% os = 6°08 % 
Grose totalin 1908 1,672,498,000 ee 645,046,000 oe 456,667,000 
ee 1,822.273,000 6 631,893, 00C “ 642,513000 
Inc. or Dec.) — 149,775,000 .. + 13,155,000 .. — 85,846,900 
in 1908 ....2 = 821% os = 208% oe = 1582% 
* The “Fourtb ” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
1909. | 1908, | Ine. or Deo, 
MANCHESTER- a A £ | % 
Jan. 1 to Sep. 11 e+. «+ 195,908,500 206,902,100\—10993600, 5°31 
Week ending Sep. 18 . 5,087,700 4,642,400 + 445,300, 9659 
Total to date...... 200,996,200/211,544,500 hseendisss 4-98 
LIVERPOOL— r | 
Jan. 1 to Sep. ll ++ +ee+ 135,711,100 125,467,600) + 10243500 816 
Week ending Sep.18 .. 3,998,600) 3,038,700 + 959,900 31:58 
Total to date...... 139,709,700 128 506,300) + 11203400! 871 
BIEMINGHAM— | 
Jan. 1 to Sep. il eeeees 40,681,500 39,133,300 +1,548,200, 3-95 
Week ending Sep. 18 . 952,700  873,600+ 79,200 9:06 
Total to date...... 41,634,200 40,006,800 +1,627,400 406 


NW EWOASTLE-ON-TYNE-— 


Jan. 1 to Sep. 11...... 32,555 800 
Week ending Sep. 18 . 977,700 








33, 533, nen 32,706, 200) + 827, 300 





Total to date...... 





BRISTOL— 
Jan. 1 to Sep. 11...... 
Week ending Sep. 18 . 519,000 567, a 


-_-_-—__ 





31,876,900,+ 678,900 2-12 
829,300 + ed 17°89 


2:52 


+ 21,484,600 21,747,000 — 262,400 1-2 
48,000 84 


Total to date......' 22,003,600! 22,314 000 — 310 400) 13 


SlllooNNNN——loEl=l=—oa——OO eee —— 


tens 


[September 2 5, 1909, | 


The principal items in the latest weekly account 
by the leading Continental and the New York tee s publ ished || 
are compared below with the previous statemen: ee. Banks || 
corresponding statement of last year :— 


'@ with the 
BANK OF FRANCE. 


} 
| 


Com Parative In 


~ 1} 
} 
} 


i] 
| Be pt. 23, Sept.16, Sept. 24 - 1 
| 19¢9 1909, | B08. * —,0F Decrease, | 
aneini a Week Last Year | 
AssETS. £ £ £ é —_ l 
Coin ana bullion—Gold 146 129,000 146 494,000 129,762 000 — 343,909 é | 
Silver 26,104,000 36061.000 36,029,000 : 43,000 2 er 0 |) 
Government securities .. 15,704,000 15,704,000 15,704,000 P + — 75,000 | 
Discount and advances. . 44,146,000 43,£91,000 45,483,000 + 552 0 — Law 
LIABILITIES. hie 197/000 | 
RE cvicndsncenasanens 198,771,000 199.742,000 189,928,000 — 971.000 4 2 82 
Government deposits... 10,896,000 3,716,000 6.766.000 - 1 50,000 —- 4) 3a | } 
Private deposits ........ 23,019,000 22.816.000 20.455 000 + "205.100 5 | 
AUSTRO- HUNGARIAN BANK. 
oe a AY Sept. 15, Last ~ | 
’ 1908, Wee 
Assets. £ £ £ ee. ben re | 
Coin and bullion—Gold) 57,510,000 57,597,00C 48,502,000 — 57 .n0¢ . 9,038 | 
Bilver) 12,448,000, 12,459,000 13,121,000 ~ 11.000 — “‘é73 mm 
Discount it advances, &c.. | | 18, 396,00C 19,748,000 24,250,000) -1,352,00¢ sia | 
LIABILITIES, 
Circulation........--.--- | 82, 845,000 83.553,000 80,081,000 — 703,000 + 2.764,000 || 
Sr — - om 1} 
NETHERLANDS BANK. 
ei wens Sept. 4, Sept. 19, Last —_— | 
1909. 1909. 1908, Week 
Assets. £ £ £ £ Last 7 
Coin and bullion—Gold 10,527,000 10,535,000 7,763,000— “8,000 4 2a 
Silver 3,085,000 3,179,000 4,051,000— 93 4,000 — | 
Discounts and advances 10.025,000 10. 056,000 11,015000— 31,000 - Lone 
LIABILITIES. 
Notes in circulation .... 22,871,000 23,049,000 21 861,000 — 178,000 + 1.016.000 
Deposits ..cccccccccvcess 344, 000 _ 461.000 __ 505, 000 — 117,000 + 39.000 
SWISS NATIONAL BANK. 
Sept. 15, , Sept. 7, Sept. 15, Last ee 
1x9. 1909. 1908. Week Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 4,981,000 4,924,000 4,588,000 + 57,000 + 393,000 
Bilver 751,000 747,000 450,000 + 4,000 + 301,000 
Discount and advances 5,464,000 5,408,000 *2,112,000 + 56,000 + 1,352,000 
LIABILITIES. 
Notes in circulation .. i, 792,000; 7,834,000' 5,855,000— 42,000 + 1,937,000 
DOT occ sncoscvesess 1,206,000 100,000) _ 990,000'+  206,000+ 216,00 
- BANK OF SWEDEN. 
‘Sept. 18, Sept. 11, | Sept. 19, 
1909. 1909 1908. [.ast Week Last Year. 
ASsETs £ £ £ £ é 
GORE ccrvccecsvccecs eeeess| 4,382,000 4382000) 4,132,00C “A + 250000 
Balance abroad and 
foreign bills .......... | 2202,000 2043,000 1,588,000 + 153,000+ 614,00 
Swedish and foreign 
Government securities 702,900 702 000 565,000 ‘ + 13,00 
Discounts and loans .... 8,119,000, 8.142,000 10920,000— 23,000 — 2,801,000 
LisBILITIES 
Notes in circulation ....| 9,684,000 9,713,000 9,958,000 -—  29,000— 254,00 
Deposits at notice ...... 1,872,000 1,656,000, 2,027,000 + 216,00C— 155,000 
BANK OF ITALY. 
Sept. 15, | Sept. 7, ; Sept. 15, Last 
| 1909, 1909. | 1908. Week. Last Year. 
ASSETS. £ £ £ £ & 
Total cash ...... eeeeeee+| 42,782,000 42,785,000) 41,437,000 + 5,000, + 1,548,000 
SPREE BEND cccccscccses 16,522,00C 16.222,000) 15,044,000 — 300,000 + 1,178,000 
Foreign bills .....se0e+0.| 2,593,000 2,626,000) 2,696,000 + 35,000— 70,00 
Advances .........+e06- 2,832,000 2,711,00€) 2,197,C00 — 121,000+ 514,00 
Government securities ..| 6987,0CO0 6, ms 00C; 6,824,000 — 10,000+ 153,000 
Other securities ........ és 1,478,000 ‘ ee 
LIABILITIES. : 
Note circulation ........ 57,846,000 57,245,000 £6671 000 — 600,000 + 575,000 
Current accounts........ | 2,739,000} 3,213,000 3,597,000 + 474,000 - 384,000 
Deposits at notice ...... _5,149.000 5,457,000! 5.333,000 + 508.000 + 124,000 
IMPERIAL BANK OF GERMANY. 
| Sept. 15, | Sept 7, | Sept. 15, ‘Last 
1909. 1909. 1908. Week. (ast Year, 
Assets, =x. £ £ £ £ 
Coin and bullion ........ 39,854,00 39,817,000! 56,302 00¢ + 37,000 —16,448,000 
Discounts and advances) 47,671,00C 46,138,00C | 49,484,000 + 1,555,000 — 1,815,000 
LIABILITIES. | 
Notes in circulation ....| 75,27], 00¢ | 76,462,00C 72,503,000 —1,191,000 + 2,668,000 || 
Current accounts........ | 40,764, ‘006 36,805.00C 4.575.000 + 3,959,000 + 191,000 | 
| 


Note circulation. “below the legal maximum £5,221,100, against £2, 445,850 | 
below the legal maximum last week. | 
} 
| 


BANK OF RUSSIA. ae 


| Aug. Last Last Year 





| 
Sept. m4, Sept. 2 ls Sept. 1/14, Week. 
1909. | | 
ASSETS. £ - 7 £ ost xe 
eer . 114,189,000 114,007 {006/105 474,000 + 182,000, + Ben 
Balance abroad ........ 17,712,00C! 16,539,000) 12,931 yo + 1,173,000) + Vn 
Bilverandsubsidiary coin 8,190,000) 8,311,00C) 7,591,000 — 121.000 + er 
Securities and short loans 29,667,000) 26 804.00C| 29,724 000 + 2,863,000 — 735,000 
Other loans and advances 11,221,00C) 10,827 00 12 006,000 + 394,000|— \ 
Securities belonging to 178,000 
PEs nsscncscsonssedis 7,528,000| 7,129,000) 8,705,000 + 399.000 — 11780 | 
Miscellaneous .......... 3,845,000) 4 152,000 | 5,389,000 -- 303,000— 1 | 
| Balances due by 302,000 
branchesandtreasuries 1,816,000 5, ——| 1,014,000 000 —3,799,000 + 
. 194 166,000 193,384,000) 182,835,000 + + 762,000 +1181 
IABILITIES, anoctineneemmate | anesneeeseaa | espatereneene® 
Notes in circulation .... 117,241,000 114,673,000|112,607,000 + 2,568,000 + cen 
ee ot Sones peeees 5,500,000 5/500, §,500,00C oe 
posi an current 
accounts ......... see! 45/585,000) 49,010,000] 41,797,00C —3,425,000 + ss 
Treasury account ...... 11,2€6,000 13,829, a 9,237,000 —2,565 000) + god 
Miscellaneous .......... 6,753,000) 6,694,000! 13,694,000 + 59,000 — 
Balances due to branches 00 + 7,821,000 
and treasuries ........| 7,821,000} 3,678,000, i... as +4145, ° 
|194,166,000|193,384,000|182,835,000 + 782,000) + 11,531,0% 
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ae 
BANK OF NORWAY. 
a Sept 15,, Sept.7 | Sept. 15,, Last 
1909." 199.1908." Week. 
£ 
a eaten 1,753,000 1,787,900 169%,00¢ — 34,000 
Gold «eeeesrs*** and 
sane ees 1,437,000 1,388,000 1,166,000 + 49,000 
poreign Government ee s 7 
oreign : 629,000 625,000 555,000 + 4,000 
prams and loans... 2584000 2653,000 2510,000— 63,000 
in circulation 4,155,000 4,209,000 4,033,00¢ — 54,000 
Soeite at notice ..+-- 369,00 '378,000, 393,000 902 
oa 0037 593,000 — _ 
NATIONAL BANK OF DENMARK. 
— Aug. 31, July 3l,| Aug. 31, Last 
| 1909.’ | 1909. ° | 1908.’ Month. 
} ASSETS. £ £ £ £ 
and bullion ...e.+++| 4371,000 4,077,000 4,073,000 +_ 29,000 
suounts and advances. 3,514,000, 4,721,000 4,130,600 —1,407,000 
Balance abroad and : . - 
sign bills eecceeeers 1,456,000) 577,000 887 000 + 879,000 
UE cssancasnexs ..| "265,000 249,000 250,000 + 16,000 
 s. yes in circulation 6,465,000 6,727,000 6,486,000 — 262,000 
ee $61,000, 816,000 728,000 + 45.000 
NEW YORK ASSOCIATED BANKS. 
Sept. 18, | Sept. 4, Sept. 19, Last 
1909. . | 1908, = Week. 
t ASSETS. £ £ £ £ 
BitDD conresonersavevees 54,888,000 57,644,000 64,738,000 —2,756,00¢ 
togal tenders ......e0+- 14'400,000, 15,146 000 15'932 030 — ‘746,000 
veges and discounts . .. . 265,514,000 269,776,000 263,630,000 —4,262,00. 
LIABILITIES 7 
0,348,000 10,316,090 10 888.000 + 32,00 


i Government de posits) . 271,078,000 278,888 000 282,512,000 —7 810,000 


U.8 Gcvernment de- 
\ 


POSitS s.eeeeeee wameiea 342,000 


326,000 


1,864,000'+ 16,000 
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Last Year. 
£ 


~ 59,000 
+ 271,000 
+ 74,000 
+ 44,000 
+ 12°,000 
— __ 30,000 
Last Year, 
£ 
+ 298,000 
— 816,000 
+ 569,000 
+ 15,000 
_ 21,900 
+ _ 133,000 


Last Year, 
£ 

— 9,850 000 | 

— 1,532,000 

+ 1,884,000 


— 540,000 
—11,434,000 
— 1,522,000 


| Reserve (Specie & Notes) 69,288,00C 72,790 000, 80,670,000 —3,402,00C/—11,382.0C0 
















































"NATIONAL BANK - BELGIUM. 











: 47, LAS 
1308. Week. Last Year 

ASSETS. £ £ £ 
Coin and builion ........ 6069000— 15,000+ 309,000 
Other securities ...... ‘ 3,242,000 72,000 + 681,000 

LIABILITIES, , 7 E 
Notes in circulation 23.221,000 — 124.000+ 640.000 
Onrrent accounts. ... 7 MN SL aw 207.000 
Sept. 19 Last 

1909 1908 Week. Last Year, 

ASSETS, £ £ £ Z 
i aveuskeveas escececes 16,044,000 16035700 15,719.00 + 7,000 + 325,009 
I ch td pec aieae due .. 31,572.00 46.0 35,910.00 + 26,000 — 2,328,000 
Loans and discounts . 349730K H8800K 3487600 + 93.000 + 97,000 

Spanish 4% stock ...... 13,779,000 13,773,000 13,799,00C wa oy 

Treasury bills, obliga- 
SR i ive ccocacccucs 6,000,000 6,000,00( 6 000,00 
LIABILITIES. 
Ciroulation........ccee.- 67,300,000 67,481,000 67,060 0 181,000 + 243,000 
Deposits and current 

accounts .............. 19, 579 0 025. 06 19 802, M0. - 446.000 223. coo 


In the above table es s the eet is converte d at ls; the Austrian crown 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per £, the Norwegian 
kroner at 13/15 per £, and the franc, lira,and peseta at 25 per & American 
currency is reduced into English money at 4s per dollar 

Discount and Loan Market. —Disc ount rates have 
continued to harden during this week, but became easier 
to-day, Friday. Three months’ bills, which were quoted last 
week at 1,';, have risen to 1k. Day-to-di ly money is still 
available at under 1 per cent. Thursday’s Bank return 
showed a decrease of {£993,211 in the deck of coin and 
bullion, which then stood at £39,409,115. Note Circulation 
decreased by £53,480, so that the Reserve was £849,731 
lower at £28,891,210. Public Deposits had risen by £787,924, 
but Other Deposits were £1,772,420 lower. The ratio of 


























Legal reserve.....s++eees 67,769,000, 69,722 000 70,628,006 1,955,000 — 2,859.00u Tee , 
Excess of actual reserve 1,519,000) 3,068,000, 10,042,000 —1,449,000 — 8,523,000 ; reserve to liabilities was } per cent. lower, at 52} per cent. 
HOME RAILWAY TRAFFIC RETURNS. 
8 i Div. % Seo for Week Traff “g a B hin Walt 7 2 
uue Ist Half, 19 per nded Sept raffic ’ = gregate Receipts this Half-year . 
Annum * gee toa = per Mile _ eo — , Aggregate 
ae 3 S93 Name of Railway. cs ca" <i a er per thi Holt, ar nena 
Gros Work- Fixed SSS a5 252 235 Bea eek. 3 Passengers, ke. Goods, &c 3 Half-year. 
Re ing Ex- Ch'rges o™~* £8 385 83 ted Mile. 
wipta,_penses &2 23 _ OS BES) oh SH 109 108 “| 3 1909, 1908. 1909. 1908. 1908. | 1969. | 19¢8 
2 £ £ y, % _ENGuisa ano WBLsa. £ £ £ £ £ £ £ £ z £ £ 
“510 42,024 «435,125 3 15 Baker Street and Waterloo - 2,930 3,215 689 753 709,911 .. He ; se 31,650 4h 3 
929 40,847 95,185 7 6 Barry ............-... aah ies .. | 15,488 17,850 234 200, 143,108 1574 tere : : 172,878 66 66 
Sa .. _ hil, nil. Brecon and Merthyr.... ‘ 655' 1,589 2,235 2470 3% 39 134 §,5€7 $,047 18,198 18,278 27,334 61 61 
93,307 64,947 nil. nil. Cambrian ................ 4,642 3,045 7,687 7,392 27 25 28,376 2 98,55 2804 280 
= or 33 5 ( — London iia ‘ oo 8,309 os 1385 1,193,675 62 73,340 $a 5 
798 Oi .. Charing ustn. amp ee ,633 3,485 459 9 720,996 ‘ 25,45C ? 3 
H 39,975 36,181 } ly City and South London “ , - 3,010 2,987 415 411 449,082 Sig : ¥s ; 32,319 7% 7 
124,625 105,820 1 nil. Furness ...............6.. 3,894 6,507 10,401 9,588 74 45 58,562 5 54,422 55,062 79,964 70,402 125,464 139 139 
| 152,609 1343,669 823,479 nil. nil. Great Central .....0..... 26,500 56,600 83,100 83,600 126 135 88,832 20f | 320,200 323800 205,800 €00,200 929,0.0 924, 00C 209 
} (587 262 1779,892 897,342 32 14 Great Eastern ............ €7'100 481000 111,106 118,600 2 97, S5,197 60% 847,600 865,300 466,900 491. 700 1,314,500 1 361,000 1.2084 1.2024 
175,860 (903,903 774,997 4} 3 Great Northern .......... 53,500 68,800 122,300 127,40) 121 126 71,393) 95 705,050 739,200 705,4:0 736,700 1,810,500 C 2,475,900 1,003 oe 
$0,801 21,040 22,970 nil . Great Northern and City... ‘ ‘ 1,303 1,300 372 370 924,512 é : cs és 137: 13,777 af sf 
} 59,234 #3 1 Gt.Northn. Pic.&Bromptu : 5,110 5,210 552 563. 821,295 i : wee 53, 1 £3,236 
1601,976 7 34 Great Western............ 145,00 142,609 287,000 293,000 97 100 42,789 121% 1,861,000 1,871,000 1,423,060 1,447,000 3,284,000 3,318,000 2,969 2,909 
59 110,898 22 15 Hall and Barnsley. .. 13,624 15,303 146 140 111,255, 48 p 139,936 136,42 93 93 
1732375 815,018 39 24 Lancashire and Yorkshire 53,612 65,156 118,768 119,664 290 199 117,742 895 778.302 778.546 796,130 633.99 1,494,432 1,463,495, (92 SEES 
25 463,420 2578,647 6 | 4g London & North-Western 140,000 170,000 310,000 319,000 157 160 68,876 131g 1,847,000 1,868,000 1,712,000 1,7£2 200 3,539.000 5,¢20,000! 1,9¢44 1,53 
1729,493 628,501 72 34 London & South-Western 73,400 30,900 14,300 108,000 101 1C5 59,837 135 912,000 923,400 317,800 322,700 1,229,800 1,246,100 1,0222 1,0194 
973,427 452,461 1 24 Lon. Brighton & 8. Coast. .| 52,785 16,455 69,240 71,995 142 147 74,964 103 720,919 717, 195.672 19 17,55 
176,930 65,519 77 3° Lon Tilbury, & Southend 9,738 2,596, 12,334 12,017 252 143 72,064 108} 145,155 l 611 
30,765 2,213 6 6 Maryport and Carlisle.... 728, «1,575 2,308 231s 55 51 21,960) 141 . 
193,24) 211,429 4 1 Metropolitan .. iiss) 14,630 1,262) 15,892 17,345 £03 222 218,459 39 160,122 2, 
3518) 148,996 141,331 nil. nil peesropetitan District...) as 9,657 9,753, 398 402 58,777) 16h,  .. . 
23,201 3751,159 1490,978 54 44 Midland .. a «-e++| 83,000 162,000 245,000 250,000 175 175 85,961 617 1,145,000 1, 38, 000 2, 
f (755,825 /3124,514 911,238 6 5 North-Rastern ............ 71,685 131-718 203,403 202,930 119 120 49,732 126§ 948,242 $32, 3, 
7,819 139,006 87,589 34 4 North London.. ici’ 4,015 3,822 7,836 4 420 513 672 ae 103 or ¢ 8 
01.12 z N. Staffordshire—Rail... §,153 11,839 16,992 17,636 62 82 , ; 9, 121,66 12 16 
ROO) 301,125) 122,426) 44 | 3 {. en, te | 1,650 (1,468 «13-12 a0,zaa wt F8750 “15,553 A736 
2754) 10354 i 51 . s Rhondda & Swansea Bay 805 1,509 2.315 2400 7 61,972 3 10,602 11,796 19,270 16,292 27,472 28, 688 + 31 
0,946 67 § DE. cecetedsescewec. ‘ of 0 80. 8 1934 el 71,840 =70,062) 7 7 
‘+ | }§.-Eastern & Chat. Rail. 82,601 22.763 105,364115,855 161 176 .. 68 1,033,126 1,043,707 284,812 251,618 1,277,936 1,295,225 654 66 
| @ [Gall Walle..........cccccces 4°31 24,724, 19,355 20,792 153 161 83,607 78 56,738 €0,313 147,130 161,113 203,868 221,431 124; 1244 
’ Scotcg. ‘i 
. 3 (Caledonian*® ............ 39,221 53.052 92,273 92,507 96 9% 59,755 89 201,618 302,854 361,503 376,904 663,521 679,848 $594 959 
34 Glasgow & South-Western*) 21,542) 13.128 40,670 40,470 91 90 34,115 49 292.986 295,717 44654 4444 
33 Great North of Scotland* 5,786 4,580 10,369 10,130 3 30 21,495 62 77,260 79,470 336 336 
1h Highland® ................ 8,687 4,036 12,723 12,356 25 27 14,865 374 $6,298 97,078 4924 2 
nil. North British * 2.2.0.0... 39,411 60,639 100,50 102,815 75 75 55,627 68% 70996’ 742/526 1,3814 1,22) 
TaisH. . aia he ‘ina : . 
6 Belfast and County Down 2,457 747, «3,20 2,911 40 3%... 36,54 34.697 8818 8,975 45,548 45,672 80 BO 
nil. Dublin and 8,-Eastern.... 4,085 1,466 5,551 5,141 34 32 19,400 18 63,967 54,785 16,90 15,637 70,057 70,422 160 160 
5 Great Northern .......... 11,359 9,855 21.214 21.010 39 39 1693812 247,610 284,703 S43 S43 
44 Great Southern & Western 17,781 14,865 32,646 30,022 29 26 14,906 99% 202,225 195,566 152,813 150,61S 353, % 33 246,185 1, tn 1,1 be 
3 Midland Great Western 5162 6,576 11,738 11.628 19 19 13,877 5° : 135,483 134,871 8 
* From Aug l. a On Arbitration Preference Stock. 
eee ee —--- 
ee ined 
a COLONIAL, FOREIGN, AND AMERIC .AN RAILWAYS. 
=e — Oe aa - —o 32 
Mame. = Receipts. Total Receipts. Ridin 2s Receipts. Tota! Receipta. in = Receipts. Total Receipts. 
a5 sn i . 0 - . . ae 
mac tj 1909. | 1908. 1909. | 1908. Pua} 1909. | 1906. 1909. | 1908. x - = ! = - ! — 
I OLONIA L.} orn ; 7 £ £ £ £ MRBICAN. — Con; r e s 
dmam Bengal Ang.2t §400 4873 46.766) SESERICOMCL Argentine Septi8. 81,463 89,866 1,000,283'1,033,255 Baltimore & Obic July _ 1,360,176 1,229,911 1,390,174 1,229,911 
dengal and NW 21 13,214! 15,081 117,870, 122.2 2\0.Urug.of M.Vid| 18 = 9,700 8, 4€6, 102,776 96,686 Chesapeake & Ohic Auz.28) 175,627 142,025 1,007,005 877.607 
Benge! Nagy 28 29,800 27,200 224,000, 233,533 Cordoba& Row. 19 5415 5,230 62,920 Chic. Mil. &8. P... Juc. 14 996,927 878,263 11979692 11386526 
bombay, B., & I. Sept 18 18,600, 18,066 242,466 214,333 Cordoba Centra’) 39,150 4,608 148,550 Denv.& RioGrande Sept 7 95,420 62, 380 $06,730! 708,668 
Do State’ Lin 18 23,8CO 23,400 281,333, 278,133 Costa Rica ...... Aug.14 5,263, 4,913 33,566 Erie .. -- aly |, TR Te terion: eee 
Burma Amg.21 12,000 14,285 123,982) 126.282'Cuban Central... Sept 18 4,662 «4,570 64.217 Great Nerthern .. Aug. 1,06%,860 £92.04 21 46,048 1,782,198 
Canadian Nv Septl$ 47,94} 40/560 416,140 370,8.0 Egyptian Delta.. Aug.20, 5,685 6,619 92,556 Illinois Central... Aux. 1,021,714 $52,523 1,925,£6: _ 783,175 
jausdian Pacis 14 367,200, 286,200 3,558, 40C 3,082,200 Entre Rios Sept]  6,10C 5,600 36,213 Louievl. & Nashvie. Aux.28 265,51 £30,207 1,5€9,729 1,460,019 
Bein 18 88,733 99,200 998.266 1,149,866 G. West. of Brazil} 18 8323 6,929 343,797 283,873 Missouri, Kansas toa ily 382,772 273,653 62,772 273,653 
of Canad 25 4 107,400 $130,869 1,291,960 1,322,84 Jentral anc x Es 
(lan Midia: { 18 10.766 85.30 5 109, 786 127, 330 Leopold 14 $131,800 $137,490 2,645, "000 1, 469,500 New Orleans, N.E. Ang.21 0800 9, $00 80,00¢ 69,000 
Mant & South Mexican Natial, Aug.31 1,118,495 1,118,301 3.831,8163,743,810 Norfolk & West. July $16,260 $73,965 $16,260 475,365 
Mabratta Aug.28 36,678 33,333 335.668 323.437 Nitrate Rails.* s Sept 15 25,288 23,541 349, 326! “408. 174 Northern Central. July 195,065 173,8 823 é 198,063 s 173,823 
Central .. Seytl4 4.007/ “3,713! 80,099 56.474 Ottoman ....... | 18 10,656 11,439 95,488 £8,264 North Pacific July 1,330,594 1,135,905 1,330,596 1,136,905 
th Indian \vig. 21 27/523 25,036 212,910 1975187 San Paulo ..... 5 64,856 $5054 $45,432 $06,450 Pennsylvania... July 821,282 718,008 7,812,086 "718,004 
Mmm Punjab. Septll 3,286, 3,596 41,609 34,36] Untd. of Havana 18 13,961 12,037 168.854 139,447 Philadel.& Reading Ju 618,479 564,204 | 618,479 $94,298 
Forgigs . - — , ’ 78 ««4.50¢ ~=—s 7,292 «56,913 73,708 Southern Pacific Ja 2,162,913 1,944,C81 2,162,915 1,944,081 
eb” hili i West. of Havana ” P , Southern Kailway Aug.28 291, ms + . 1, san aba — 
* 1 } 4 7" . 
Ot _ _, Septl9 19,180 14,700 818,575 875,861 AMERICAN. *t. Louis San Fran Ju ws G6UO7S 870,139 "663,075, "$70,130 
. 1€ 19 66,662 76,150 859,355 806,77/ Alabama Great . pean Ir 1 504-970 1,349.93 1,506,970 1,349,936 
se 19 40,849 44,167 470,492 455,3°8 Southern. Aug.2@ 21,144 19,945 115,740, 110.588 Union Paside July 1.506, 970 1,380,836 1,306,070 1,380,086 
— 18 68,522 68,678 776,481 787,563 Atchison Topeka July 1,546,119 1,397,060 1,546,119 1,397,080 Wabash ......... Sept 7, 127, 764 1,064, . 
ee aes —e "Two weeks. 
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ee ene ee i i ak 


The subjoined table shows the rates quoted from day to 
day during the week :— 


bd Sat. Mon, Tues. Wed. Thar. = 
% % |. % % % % 
Bank rate ...... ee ee ee on ee 

Market rates of discount :— 

















60 days’ bankers’ drafts ........ 18 ly 218 ly Gly $1 41 
3 nontiet BO. ccccccence eccevce 3 foals & i HOt ltt 13 Hl 
4 months’ do.........-s0++ coool 24 42 4 '> 1 22 
6 months’ do........ 2 * 2 2 78 2 42 : 
Loans:—Day today . : 1 ' : 2 1 : 1 2 
BROTE .ncccccccvccess ecccee 
Fortnight (at last Settlement)... 2 22 32 32 32 32 32 : 
Deposit alowenses:~Beaks coool ; : 1 ; : : 
i th t call .....++- a 
Discount houses ascall.....---3 ty ip ite eit 
The following is a comparison with previous weeks :— . 
es) Bank Bills. | Trade Bills." 
S | ae aeRO 
gs '§ Months. 4 Months.'6 Months.'3 Months + Months./6 Monthe. 
} a ial aiemal ae 

a poche —| ‘| —— 

1908, % % % % | Si. = ina 

Jane 4..15 | 1 1 ee | 3 (2 2 
1.2 41 | 28 2 2 2(2 3 
18.3 41 1 i. a 2) (2 4,2 
..1g | 2 1 | 2 a 642 \2 8 

July 2../1 i 1 i | 3 1 2 2 8) 2 
9. ji) jd 1 | 2 \1 2 12 
16.1 ig 1 4 2 4 2 3 
23 (i if ve i i ; 2 23 « | 24 j 
30..)1 | 13 1 s 2 12 2% 

Aug. 6..)1 le ? j . i 2 ; 2 3 
13..1 jig 1 2 2 2 2 + | 2 3 
2..12 | 1 i $2 Bw 3 8 3 } es 
a i} 1 . 24 1 a i 2 2h = 5 

Bept. 3..1 1 te 2 | of 

10.. ‘lly 2 | Bi ; 1] 2 2 
17.. 2} 14 gy 28 | 24 19 23 2a CS 
24.12 1g 2¢ | 2 | 23 “9 2 


” * These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

The following is from Messrs Pixley and Abell’s Circular, 
dated September 23 :— 

Gold—Bar gold, fine, 77s 103d per oz standard ; United States gold 
coin, 76s 53d per oz, nominai ; German gold coin, 76s 5jd per oz 
nominal; French gold coin, 76s 53d per oz nominal; Japanese 
yen, 76s 53d per oz nominal. 


Mexican dollars, nominal; quicksilver, £3 75 6d, 3 per cent. 
discount. 

Messrs Samuel Montagu and Co., in their circular dated the 
23rd inst., write as follows on the silver market: ‘‘ Reports by 
mail from India indicate that the results of the Indian mon- 
soon promise to fulfil the most sanguine expectations, with 
such a favourable effect on finance that the Indian Budget 
will not need such strenuous handling as that of this country. 
The Indian Government has decided to make the 10 rupee 
and 50 rupee notes universal tender in addition to those of 
five rupees, which were so made in 1903—leaving the circula- 
tion of 20 rupee notes alone restricted to their respective 
presidencies. This wider use of notes may cause 
an extra strain on the currency balances for the 
provision of coins to meet encashment. The export of silver 
to Afghanistan during the last two years has been to the 
value of 154 lacs per annum. The Ministry of Finance in 
China is about to enforce a regulation that banks and banking 
institutions should restrict the arbitrary issue of paper 
money. They are required to deposit with the Ministry cash 
to the amount of 40 per cent. of the value of the notes, to 
serve as security for the issue. As China native banking is 
transacted largely on a paper basis, this regulation will gradu- 
ally have a material effect on the distribution of silver in the 
Chinese Empire, and by so doing increase the use of that 
metal. The tone of the market has been quiet, but steady. 
For the major part of the week the price remained at 233d, 
chiefly sustained by Indian purchases, but yesterday the 
bazaar demand slackened off and the quotation shed a 3d. 
At this reduction both India and China were buyers. Indian 
prices have been inclined to droop, possibly because a 
tendency toward dearer money is being felt in Bombay. 


two months are ,';d below those quoted a week ago.” 
Rs.2,000,000 in remittances on India, and the applications 


amounted to Rs.24,100,000 at 1s 3 29-32d andrs yd. The 
following statement gives the result of the sales from the 











beginning of the current financial year :— ° 
Rs. & 
April 1, 1908, to March 31,1909 ....... e 213,094,188 .... 14,144,545 
April 1, 1909, to September 15, 1902...... 143,933,305 .... 9,567,324 
Week ending September 22, 1909........ 3,745,000 .... 248,498 
147,678,305 .... 9,815,822 
Allotments since last week :— 
Rs. 
Wednesday .... 700,000 in bills on Bombay ............ ) At ls 3 3i-32d 


” vse 600,000 in bills on Madras .... 


” ree 700 0CO in bills on Calcutta..........) cent, 
The amount to be offered next week will be Rs.2,000,000. 





Silver—Bar silver, fine, 234}d per oz standard; ditto two | 
months’ delivery, 2334d per oz standard ; cake silver, 2533.4 per oz. ; | 





| 


~~ 





Net efflux 


and above 


The movements in the spot and forw 
from day to day during the week hav 


” Dosis veeesapanaascoseeves 
= lbaisdaiaiadaisemedanane vane 
bs Medd ad canddilettesncinis 
5 Wl ccodcichaeustidiciiecias 


” bsncseessnbockesunesceun 


The foreign movements of gold to and from th 
last week have been as follows :— ; 
ARRIVALS, 

Nil, 
covcccecsces T4R000 


Tenders for £2,500,000 in six months’ Treasy 
opened on 22nd inst., and the total a 


£6,623,000. 


Date. 





| May S..ccccce 
| OO: Bees 50.000 


| 
| 
' 
i 
| 
j 


| 


eS. rere 
| July S...cccee 
| July Zoe ccee! 
Aug. F.ccceove| 


Aug. Lcccodes 
Sept. 22........ 





op. 18 See eee eee eee ee eee ees 


WITEDRawats, 





in full. 


1909. 
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ard prices of » 


AF Silver || 

e been as follows —— | 

Cash. 9 | 
: Two Months, 


233, 

ag 
233 eeee 23 
314 it ast, 


een teks 
OSH... 28H 


~ : f 
Constantinople 
Alexandria _ m 
SOL wate 400,009 
Thurs., Egypt ....,,.. 204.009 
San Paulo ,., 10.00 


South Africa ., 19999 | 


ee, 


749,00 


discount was 
Treasury 


LT 


| Duration,| ,Date of 
Maturity, 








| 6 months Oot, 28, 193 


6 month: Jan. 27, 1910 
6 months'Feb. 9, 1910 
6 months Feb. 17, 1910 


A branch of the National Provincial Bank of England has | 


| been opened at 6 King’s Parade, Cambridge, under the 


' 
| 
} 


| 


| 
| 


| 


During the week £52,500 has been shipped from San Fran. | 
cisco to the Far East. The quotations to-day for cash and | 


The India Council on Wednesday offered tor tender | 


About 50 per 





| management of Mr R. W. Hartley. 


LONDON COURSE OF EXCHANGE. 


On 


BINS. -oxcncrencoesvececatoosnens | Cheques 
TD - cieecstavenctseeues 
ee ae ee 


Vienna and Trieste 


Antwerp....... Cocccccccces coves) 
St Petersburg ........... oceces 
BEONIOW caccccccccceccccseccnces! 


Genoa, Naples, &c. 
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THE ECONOMIST. 


t 

coo | 

l quiries from abroad. Towards the end of the week prices 
were rather less firm, but they close above last Friday's 
figures. Japanese Bonds after their rise are rather weaker, 
and there are falls of 4 to} in several of the i Mexicans 
in spite of the political uncertainty, are unchanged, but 
Brazilians are rather firmer. Costa Ricans have been weak, 
and the satisfactory news from Chili and Argentina bas 

| raised the price of Chilian 4} per cents. 
The tollowing are the latest closing prices, &c., of some of | 
| 








e discount quotations current in the chief continenta 


Le 7 . 
cities are a5 follows :— 
Bank on 
Market. 





Bank Open 


Rate. Rate. Market. 


i sil # Jan. 23, ’08) ? | Genoa...... 8 Jan. 27, '08) % 
Paris «++*"" 4 Sop. 20, '09} 38 | Geneva .... 3 Feb.25,"09) 24 
Berle «gw. 4 Sep. 20, '09] 3g St Petorsbrg 5 July 9, '08}nom 
a 4 Sep. 20,'09; 3¢ | Madrid .... 44Sep. 24, '03] 34 


Frankfort .- ; ; ; 
| QaJuly 19, 09} 1 Lisbon .... 6 Jan. 9, '08) 

— *saly 16, ‘08° 2™| stockholm. 43Feb. 18,'09) 4 

one * .. 4 May 7, '08} 38 | Christiania . 4¢Feb. 3,’09) 4 


ssues, 


| the leading stocks :— “ Making-op " 


-— Closing Prices— Rise Prices. 


British Railways.—The market is as dull as ever, and 








| but for the unpleasant excitement of the publication of the 


| bad traffics, has very little to talk or think about. 


| | 
| | 
' ha en 4 Au .. 4, ’09 4 Last W - To-day, . Aug Sep 
Rome .-..+» 5 Jaa. a7 os 33 a } | Argentine 5%, 1086-9 ......000 105 ME AE. ea 
Turin ...-+- 5 Jan. 27, 08) 9% | | Brasilian 4% Bonds, 1889...... 868 -. 87 1. + #L. ssh .. 87h | 
ast ulgerian 6%, 1892.......s0006 105 .. 106 1. + &.. 1023 .. 
At other centres the latest recorded quotations are: Chilian 49%, 1895......... eumpe as ian rea nie "35 in mH 
2 | Chinese Gold 1896, 5% --...... MSE 4. 105%... oe 105§ .. 1054 
New York (oall money).... Calcutta, Bank min....... 3 | Colomb'n Con. Ext.3%Bas.96 49; (2 493 1.0. lot ase 493 
endorsed Bills) ladies 4 Bombay, Bank TAM. cocese 3 Egyptian 4% Unified Debt .... 104 o- 105 oe + Z ve 1032 .. 1035 
Ditto ( I ; ML «dibs tnaccceces wii grt a wore a: oy 
The following are the standards for gold points of the Geet ioe ee 1891 .... ‘34 * aa so:es: o> oon Bites = 
Ss - 9 FD ceveces ere ee ee +6 ** #8 8 “* 4 t 
: Id exchanges :— | Hungarian4% Gold Rentes .. 954 .. 55h we eee ee GSR. 
—_— — il aaa aaa be | Italian 32% Rentes ....... oe 133) : = eee 
France. », mille joo an 20.52—5 per mille for us 4.83--5 per enilie fee ws "Bevan ct terling ......06 33¢ ee oat = ¢ ee - oe oa 
P 20.43-—Par ——see Mexican Conv.,1899.......... 103, :. as v2 1034 2. 103 
aye milleagst us 20.35—5p. mille agst ns | 4.827—8 per mille agst us | Serevion conde oe ea ve 7s a + ‘} ia "ot c ry 
The latest exchanges are :— Portuguese | AEM agttssseecess 64 we = bh. ae 6s - 
French “cheque” exchange 25f 14c, or 3¢ per mille agst us TP BW BB vvacecccccccnene mmo. coe. 1028 
German short exokange .. 20m 40jpf, or 14 per mille agst us. Spee FP Sethe». 00e coco Tce Te em See Bice Ee 
New York exchange Uruguay. % Bonds one as af pee hy cuenta 72 i 733 
” Lpnncecceeees- $4.86}, or § per mille agst us v ia 3%, Dip. Dobs...... - <7. ee 
Cable transfers’’ ..-...... $ ’ Pp g : | Venesuela %. Dip. Debt...... 532 «2 538 oe “de Mtn, ae 


We deal in 


THE STOCK MARKETS. 


| ACCOUNT. 
September 29. 


| a Business Note with the traffic returns up to date, and show 
| that the decline, even from last year’s bad figures, amounts to 
over rt per cent. The week’s traffics were unsatisfactory, 
especially the Brighton with a decline of £2,700, South- 
Eastern and Chatham with a decline of £10,500, and the 

North-Western with £9,000, and Great Northern over £5,000. 
drawing jobbers from many other parts of the House. 


The Central London has a proportionately enormous decline, 
Outside these favoured departments, the week has been, in the 


TICKET. 
September 28. 
Except in one or two spots the Stock markets remain 
dull, slack, and uninteresting. The bright spots are a few 
sections of the Mining market and the Rubber share market, | 
which, as a correspondent explains in a * Business Note,” is 


the Unionist party were disappointed with Mr Balfour's | appointing. On balance over the week, there are falls in 
speech, everybody was disappointed with the railway traffics, | Brighton “ A,” South-Eastern, London and Chatham, North- 
Wall Street was disappointed by Mr Taft's speech and the | Eastern, Great Western, Lancashire and Yorkshire, and most 
Central of New Jersey dividend, and the Foreign Railway | of the Scotch lines. A rise in Metropolitans and Districts is 
market was disappointed with the 2 per cent. declared by | about the only upward movement. 

the United Railways of Havana. Naturally the Stock 


The traffic returns of seventeen principal English and Irish 
Exchange talks politics to explain the want of business, but if 


| liaes show a decrease of £49,752, equal to 2°5 per cent., for 
the frebrands had their wish fulfilled and saw the Budget | the week as compared with the corresponding week last 
rejected they would probably find themselves the most dis- | year; and the three principal Scotch lines show a decrease 
appointed men of all. The settlement now beginning will not | of £799, equal to o°3 per cent. For the present half-year the 
bea heavy one, and there seems no reason to expect any | English and Irish lines show a decrease of £204,993, equal to 
great recovery after it is over. o’9 per cent., while the Scotch lines for the present half-year 
British Government Securities.—The old downward | Show a decrease of £51,621, equal to 3°0 per cent. The 
movement continues, and Consols have fallen every day this | !atterarecalculated from February rst, while the English and 
week, losing 4 on Monday, 3; on Tuesday and’ Wednes. | Irish companies commence a new half-year from July 1st. 
| day, and 4 on Thursday, closing on Friday $ point down on| _ The receipts of all the associated companies of the 
balance. The increasing signs of dearer money are no doubt | British Electric Traction Company for the week ended 
partly responsible, the rise in the German Bank rate and September 17th amounted to £31,194, on a total mileage of 426 
“the slight tightness in Wall Street neutralising the effect of | Mites. Upon such of the lines as were working both last 
the low rate at which bills are still being taken in London. | Year and this year the receipts show a increase of £6 upon 
The week's political oratory has had little effect on | the week. ; 
prices, and, indeed, the condition into which public finance | Subjoined are the latest closing prices of the more im- 
_will be thrown if the Lords reject the Budget is so incalcu- | Portant issues as compared with last week’s Prices :— ” 
lable that dealers can scarcely take a definite line either oe 
_way. On balance over the week, practically every gilt- 





-~Cilosing Prices—, Riese 
Last Wee 


edged stock is down, and, in addition to the fall in Consols, 


there are declines in Irish Land, about which the market is | 


continually troubled by rumours of fresh issues, Local 
Loans, Transvaal Threes, and India Stocks. Colonial 
issues have scarcely moved. 


| 


- CLosine Prices, — 

















Oaledonian..... etesnes sececee 
Centra) London Ordinary .... 
Great Central Preferred ...... 
Great Eastern ........... ecco 

Great Northern Deferred ..... 

Great Western............ éovc0 
Lancashire and Yorkshire .... 
London, Brighton, &c.,“A” .. 
London, Chatham, Arb. Pref... 


* 


To-day. 
89 


62 


or Fall Aug. 24. Sep. 8. 
I ce 


93 .. 91% 
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a , Move. | London and North-Western + 1518 a Sle. + 1384 ve Lt 
vast | { 7 i“ London an Sou - estern .. * ee +* * oo Ad 

- Wee a“ Sat. Mon. | Tues, | Wed. eee Metropolitan eevee = a ied ae a 3 ie vet 
med. 24% ved: 1923 Sales . +| g33 "a 93 #3 4/83 a - & | Metropolitan District ..... eee oe a * oe ee 

Be aa red. 1983 os Ph t 83% ? 83 : a i 83 ; 85 2% — 4 | Midland Preferred ....... a a: (eer oo Gt .. 624 
eae 385%, (Lrish Ld) 854 6 j 4 i af 4 85 2 8&5 3 854 85: 3 —_ i | Do Deferred cerccccessooos “* §5 * 55 - = ** 58} . 56s 
Lol oans 3% Stk| 964 7 | ef 7° 964 7 | set 7 96; | oct | a North British Ordinary........ 29 se a Cie eo SL wo B 
Trans. Gov, 3% Btk| ant 31 2 97: @ ort 97 97 97 4— 4 North-Eastern—Console ...... 129% .. 128% -— eo 1293 .. 129 
Bank Btock....... 1 266 71 266 71 267 72 267 72 26772 263 8x + 14 | South-Eaetern “ Ee” ccanses eee 313 30 eo = Beco Shee & 
India 34% red. 1931, 974 8 {- 


974 8 974 8 97h 8 | 97h 8 GTA B | OTE F 


i 


Do 3% red. 1948..| 845 5 | 8445 8455 8445 | 8445 0433 843 9 — i American Railways.—Wall Street 
9 1,9 1/90 1/)9 1/9 21) .. 


Met. Water B4.3%B, 90 1/90 1 


s Foreign Government Securities.—The Foreign market 
" tather duller than usual, owing possibly to the rise in the 
erman Bank rate. On the foreign bourses the tone is fairly 


markets in spite of the higher rates for money. Our German 
bank pondent in this week’s letter explains that the Reichs- 
ank increased its rate partly with a desire to check specula- 


has not been as 


| firm this week as last, and either because the Syndicate is less 


active in supporting prices, or because the public are selling 
more freely, there is a general decline throughout the list. 
Interest has been turned from speculation in the stock 
markets to speculation in cotton, and Mr Taft’s speeches 
The hopes of special rights 


have rather checked business. 
in connection with the Chicago- Milwaukee have been explodec, 
and the stock has fallen, while the dividend of the Central 
of New Jersey was disappointing, and caused a drop in other 


steady, and there are still signs of over-activity in the German | 


stocks than those of this particular line. Unions, after their 
rather artificial rise, have fallen 23 points, though Southern 
Pacifics have risen. Louisville and Nashville are also suf- 


— but whether it will have this effect seems doubtful. In 
ie b ndon market the chief feature has been the rise 
) 2 Feruvian Preference and Ordinary on buying and in- 


OOOO ree Ss OOo 


of £3,500. It is quite clear by now that unless the half-year’s 
economies are very large indeed, or some striking recovery in 
main, a time of disappointment. The more fighting members of | trade takes place, the net results at Christmas will be dis- 
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and close 2} points down on balance: 


Money | 





fering from reaction, 
while Denvers, which rose last week, are also lower. 
rates in New York remain fairly low, but the leaders of the 
market must be rather troubled by the signs of dearer money 
in Europe. Steels have been firm on an expectation of 4 or 


5 per cent. 
The following are the latest closing prices, &c., of the most 






































whole of the list. 
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Mines.—A change of sentiment has come » 
market during this week. The opening was : 
was established by Rhodesians and later. j, 
there was some active bidding which imparte 
The inquiry in all sect; 
maintained, and the Kaffir leaders show s,)! 
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prominent issues :— “Making-ap” | ments. The feature of the market is the rise ; 
Closing Prices, Rite Prices. > : : Ries Jae Tise In Globe ap 
- 2 Cant Week, Toda or Pall, Aug. 24 Sep. 8. I a ae partly on buying by option dealers aa cg 
tchison TD, cescceceseeesere - ee oo * * on e a y , , y Tuy 
Baltimoreand Ohio ...c0ccee 121d. 1208 4. — 1 .. 121k. 9 |] test developments, have advanced a full point sin. 
De BEGL. .ccccsineroccosccces «OER se 2 1 946. 9 oo on Gold are also higher on a rumonr the 
Chesapeake and Ohio......... > 8 .. 5x ..— @.. 8%.. 83 | has the cenix reef, iz -% Ur that i: 
Chicago, Mil ,&8t. Paul,O Stk. 16 .. 1644 ..— 1b.. 16 -- 160 | sharply in the latte t rn shares Have advanced 
Denver & RicGrandeOrd.@hs. 49 .. 485 «1 — fee Shee 4B | py r part of the week, as there are few sh | 
Do o% Noncam Pret....... 2 -. OF — $.. @ .. & | on the market, and opinions regarding the prospects of we | 
rio Retisced Com, Steck .... a ip = om 18 os sy os so |companies appear to have changed. ee om = Of these 
oboe Profs. sessesseees 8, “a co om 1 i. 45 a ft ie have become dull, and prices shuw little el 
reat Northern Pref........++ ° ee oo - 158 . on Dalance, . thon | 
Lilinois Central Shares........ 158 .. 156 ..— 24 .. 161 .. 156 i 
Louisville and Neshville...... 159; .. 1564 o — 24 »» 159) .. 155 SouTH AFRICAN, 
Missouri, Kansas,andTexas.. 45 .. 42 «w.— 1 .. ast oe 43 Closing Prices.Ri 
Slew York Central .........+- , 142 te 140th oe 10GE .. 1 Semen, a a Closing Prices. Rie | 
New York, Ontario,& Western 50 .. uO Dee Cees Ee G > oe Last To. og | 
OLD MINES. Week day. Fall. ; > @ | 
ae one Western Common oe oe 96: oo — Bee 97 we 953 | Apex.. 443. 5Seh..+ Dusr Levers C Week day Pal. || 
BE. aescdccedesecs eeccee oo 93 ee we «see 92 oe 92 | Aurora West United re oe SiS Von.) ; i} 
Northern Pacifio.........---- * ae oie lt i’ Zl aet Zl abe | Beemes Genome. re : nt Nourse Mines...... 3 .. 34.43] 
Pennsylvania R.R. @50 Shares 743 :. «75%. + 1,4. T2h.. 72 | Brakpan .. ....... 3. at oh wor | + mpd SM. 9.4 2 
Reading vw iccceweveewseeeeees $6) ws RFs — obs BS oe | City and Suburban 2. 2 “1+ $h| Robinson Deep(New 40 Att A 
Rock Ian Go." coscSv ap BES a pss S88 | Gonsold-Langlangte HS. 1+ Roodepoort Central if." jf"? | 
_ eer neererer -* m - 15 ‘ 7 * . Consold. Main Reef ~ Rose Deep ........ Ff A ‘ a al 
Southern Pacific .-..........s. lx ls 133r 12 + 18-22 1378 2 129. | Durban Roodepoort ++ 18 ..+ de) Simmer &Jack East 9.) 4. * | 
Union Pacifio Shares.c..seee. 2Ujx 1+ QOBix *. — at 7. 216° .. 2022 | Best Hand Prep S48. 584.14 jy|Ven Dykens” .. a. 
U. 8. Steel Corporation. ...... _854x .. x oe + Bee 79%... 804 | orreira .......... 17% .. 17h ..+ vill Pie Ig. Athans & 
Do Preferred........... Saas i a 132 + 1 1.128 .. 12% |@ ; age Deep ...... 2Hh.. SH 4G | 
Webash Pret. Stock ...------- 524 R221 ST hee ee ee b+ fh 
Colonial and Foreign Railways.—The Colonial and | Gi¢neairn Main Ri, “a4.. 110.7. Laxp, Diamonp, &o, | 
Foreign Railway market has not presented any very striking | Glynn's Lydenburg 2;5.. 2yy.. .. | Anglo-French Exp. 2 oe 
features during this week. With the fluctuations in Americans | arios One steeees Big.» Ben. Central Mining and _ 7 
. > ‘tie “ ae a . s | 106 (New) ..... ° ee ee ee nvestment...... 164 .. 43 
Canadian Pacifics have sympathised, gaining substantially at | Jubilee...... tae 3 "4°, | Cons. Gold Fields... 2. Mh +f | 
first, but weakening on Wednesday, closing 4 up. Grand | Jumpers .......... 1s... 14h. + 4 | Do 54% Ist Deb.105 yes | 
Trunks have also shared the movement, but did not advance to | ee. om Be Be -- | See... Tf. 18%.0+1 
such an extent at the beginning of the week, and the closing | Lancaster West.... lh... lk.. .. De 6% Eb. Ie ig _ 
rice is lower. Mexican Rails have fallen off owing to | eee. if: 3 set th) | Do 44% Exp. Deb. 95 8 th 
ack of support, and in spite of a moderate demand in the Eolteeeirs Visl..-« if i “+ Ol Gekting a tinanes 9. ie 
latter part of the week, prices in this section for the | May Consolidated.. 1%.. 1 "> 5° |@oers (A) &Co..... 2... ats 2 
most part close lower. Although traffics have been Sebhectontein ae 7 af Tr fT 2 
: o ; erfoniein .... 13).. 134 ..+ ys H.E. Prop......... lis.. 1B 4 
poor, the Argentine railway market has kept fairly steady. | Nigel.........-.... 3 3én.. «s | Sagersfontein (Del. 7 .. 7h .+ 3) 
The issue of {1,000,000 of Great Western Debentures, which | Brimrose (New)... 24... 2) ..+ ¢x| Johnnsbrg Cons.In, 143. li..+ | 
are offered at 108, naturally affected the market. When the Randfontein 2... 3te.. 9a. tf enmlien pie a 
see of Se issue got out on Monday Buenos Ayres and ee. iby te ::+ 4 | New African ...... li. 1g. 
arific fe ) r co : ¢ . 7 insonDeVilliers -» 108 ..+ 4 |New Vaal River ; 
Sneed }, but otherwise prices have not suffered. | Roodepoort United 3 .. 34 ett = =|6~—lC Re ye 
suayaquil and Quito First Mortgage have fallen 3 points, | Salisbury......... | Ugh. 20.4 gy |QceanaConsolidied. Hi... | 
and United of the Havana close 24 points down owing to the | Sheba «......-..0 ++ ofa... | Premier(Transvaal) 
2 per cent. dividend declaration 5 | Bimmer&Jack Prop, 1¢%.. 14 ..— gs _ Deferred ........ Obg.. 10m .+3 | 
\ é n. South Randfontein 2y5.. 2%..+ & |8.A.Gold Trust .. 43... 4.79) 
fhe following shows the net movement on the week in Transvaal Gold.... 3h - 3, ..+ % | Transvaal Coal Trst 24.. +4 
some of the principal issues :— “ Making-ap" oe es fect f | Trans Wat. & Devi Soo Gwe 
--Closing Prices, Rise Prices, | Village Main Reef 43 .. .. .. re 
ena ro _—"' Aug. 24. — 8. «ay 1... if oo % RHODESIA. 
Buenos Ayres and Pacific Ord. 104 .. 10 .. — <5 102% .. 1044 Wolhuter Gola... ac: ie-t 4 
Buenos Ayres Great Southern 125; 1. 126 .. + $.. 123 .. 1264 | W BSE coos BE ve if --+ @ Bechuanaland .... i)... {1.09 
ee a” as Sa oe orcester ....... - gs. 18... .. | British S.A. Chartd. 1)j.. 19..+9 
Central Argentine ............ 1054 3. WS 3. — $.. 108 2. 15 D Bote eee SS ee 
Grand Trunk of Canada Ord... 244 .. 248 1. — a ae asp Lavate. Chicago-Gaika .... i. 7 8] 
Do First Preference ....... on a i *. 3064 2. 1674 | Crown Mi , | Eldorado Banket.. Srx.. 58. 9) 
De Seen’ Prelercae. ...... Si OM ee coome Biase sain 8yy.. 82 ..+ gh| Globe & Phoenix .. 43.. 5$.7 4] 
aia, ; 592 a o = 2. ; ee urban Roodepoort 24.. 2sh..+ ¢y/MashonalandAgncy §j.- §}.7 9) 
——wea, -. Se - BM o= it ‘ ca “ = Ferreira Deep .... .. 6 ..+ & |Matabele Reefs.... yh» fs | 
Mexican Railway, Ordinary .. i 404 ae = ee 424 a Deep .. : oe : + : en = s an eit 
; $e o b.. 38%... 424 | Glen Deep ..... a + . & Devt, 2)3.. 2.8 
od Nae oe nl Tit ee = oo — 2b oe sit oe 135 | Jumpers D seco Bn a int a Do Banket sneer » 24.. Baty 
bsdighenetacsssbianens iS ae 163 sae 3 Jupiter............ lyy.. ljh.. .. | Selukwe Gold...... Ghee Here 
Ban Paulo ...............0- vee 10 se ME ne + boo Ob oe 498 | Knight's Conteal .. 28... 27e..+ zn | Tanganyika Cons.. 6H. St 
United Railways of Havana... 84 .. paces 2 ae ee - me adhe 2 ease : *e 3 ot ; aoe a ot : Ae . 
es ; . ee .* ** einDeep oe oot ambesia Exploring 2: ot 
Miscellaneous.—This week has seen a considerable im- 
provement in business in the Industrial section, Rubber West AUSTRALIAN. 
shares have been the leading feature throughout the week, Closing Prices. Rise Closing Prices. Bs 
business having broadened every day. As a result, prices in Week, = Fall Week be aN 
_ — = ae aye advances. ther sections have | same .. Agee Igy... Ivanhoe Gold Corp a rh é 
shown strength, the Chinese Land Group in particul ssociatedN.Blocks 2 .. 44..— dy| Kalgurii .....+++:- poe IB. 8 
havi : . . - I ar Gld. Horseshoe Est. 7yy.. 76 ..+ Lake View Consols 1 .- Age 
. Ing ee in demand by Paris and Amsterdam, Shansi | Great Boulder Prop. ie: 1%," ® Oroya Brownhill - 2 
shares being the favourites. Millars’ Karri and Jarrah have Great Boulder Per. {i.. _yx..— #y| Sons of Gwalia .... W.. Hh» 
been in strong demand on the securi Great Fingall Cons. 1ys.. 1yh.. -. South Kalgurli.... {%-- fe 
i diien aheaiandl : curing of a large contract 
en Sa cee eee 6 per —_ aeeeene. Meat shares West AFRICAN. 
sady, Eastmans, a , isk 5 ices. Bi 
kept very firn Textil oa jouga never brisk, having Closing Prices. Rise Closing Prices. Bie 
y firm. Textiles were inclined to ease towards the | Last To- of Lass TO oy 
ae part of the week, but Calico Printers close higher. The | appontiak Week. day. Pall: coast Amal “—7 “t ; 
. . 0 eee we 3.. alge. - 
ae group continues to be rather dull. Hudson's Bays | ‘Abeaso ona sie “ af": a.* e Tequah Mining ond 
: been easier. Iron and Steel shares have been almost | Ashanti Goldfields fo: 24 ..+ ¢ _ Exploration Sth» H.- 8 
inactive, but prices are maintained in most cases. | Broomassi ...s.s++ My vo 9G +++ ty | Waseaieeeeeeveres > 
The ene are the prices and variations of the more| cman 
active shares :— 
| CopPER AND MISCELLANEOUS. 
MISCELLANEOUS, Closing Prices. Ri Closing Prices. Bi 
‘ : ni ces. 18e | 
Cigsing Wehees. Rise Closing Prices. Rite Last To or | an = i 
Week. o- or Week. day. Fall. | oS 
Alesyp Ovl. ....... on ae el iat Week, day. Fall, | Anaconds.......... ot. 10} ..+ ft | Mount Morgan ..-- Bo hy 
Anglo-AmericanTel 62) .. 624 . Harrod’s Stores.... 42 .. 4% .. .. | Broken Hill Prop.. 24 .. 25 ..+ | Mysore (108) .-++++ ee 
Armstrongs........ 2 a ee son's Bay...... 91 .. 91 4. .. | Camp Bird ........ lpg. 1h ..+ ty| Numdydroog .---- ae 
BritishElee.Tracka, id :. ix aoe peceehaaans it -. 18)..+ & | Cape Copper ..... o Use’ MB ce ee | Ooregum nigtemngenel 1A. e- 
Brunner,Mond &Co Sigh. . + ee ounty & Wst. 244 .. 243 ..+ 4 | Champion Reef.... yee ee | Do Pref. oo-+ses B+ oat + 
Coats (J. and P.) .. 8i4x.. 8isx., t — Fy 494 .. 49h .. .. | Esperanza ..... ee .s 3) cet gy| Rio Tinto...---++++ T1$ +. >* ’ 
Cunard Steamship. Itt.” lis .. .. | Lor a} mnibus 21 .. 21 .. .. | Great Cobar ...... th» Gge.. Pr Siberian Prop. ---» 2. °° 9," +4 
Eng. Sewing Cotton 14§.. 143..— 3 ons(J.)&Co. .. 6&.. 6 ..— & | Mason & Barry (£1) — re, y Copper...» 2+ 
Gas Light, 108 ioe’ | Mepta.Elec. Supply, 42 .. 4 ..— # | Mexico Mines of Brsis.....eeeeees Co ae 
Guinness Ord... - 10>... .. | P. and. Deferred..208% .. 210 ..+ 1h | El Oro ......002 Gfpee Gfeee -- | Wadi e.eeeeeeeees 4 9 
s Ord...... 400 . Vick'rs 8 . 4 | O sesesesece 6... .. | Waihi ...- 
' ck'rsS'ns&M'xm 2;).. 2j)..— 4 | Mount Lyell (£3) .. 1g... 143..+ & 
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| DIVIDEND ANNOUNCEMENTS. 






































! a | | | 
i ~ ‘Dividend % perils 2 Corres- 
1 | Annum. '85 . pond’ng 
{ Company. Period. To —|ts$ Period 
| | a bum Last 
} Interim Final. 52 Year. 
nS | | eee —— 
“ance Tea ( 9.0 Ceylon. Half year; .. 8 refs 6 
oo ank vf nadia, 
| chartered Sand China....|/Half year,June 30; 13 wath. Ags 13 
“nicago Junction Railways 
| ve and Union Stock Yards) — = 
; i Quarter Sept. 30 a a ae ee 
er, -s ee Estates Co... - ee 25 % ad a 
Cicel¥ Rubbe r E ta l oO 
colchester Brew ery eeccee * ** ** ” . i ** 
nsolidated Goldfields of l ls 
| Conerew Zealad \ sie aes Year ee ee oe Sp.s. Is p.s. 
—— jatec aterworrs | 
Coasolid te sario aeaeaiae Half year June 30, 6 ‘“ “wi 
| nickins and JONES ...+++-++. Half year July 20 9 as “a 
i nimbula Valley (Ceylon) Tea 
F ME: naptaeec, 2 euestOey Sat — a = te) ows R 
gand Co ..ccess yea ee ee . a 
F - * aon tee Shares Co../Half year ee 8d p.8. oo | oc | Sipe 
pederated (Selangor) Rubber és | ee 15 % oe 
coneeal Ceylon Kubber and . | | 
Tea Estates ......+..-+-/Half year, .. 5 6s ea a 
i dove Electric Lighting Co.. Half year June 0 8 e« . 8 
; 'mperial Continental Gas 
ww pggociatioN .....ceceeee Half yearJune 30)... s - | 8 
tranhoe Gold Corporation..| Quarter ee 5s p.s. oe oe | SOR. 
Joon Barker and Co, .....- Half-year| .. 8d p.s. we -- | 8dp.s. 
i jompers Deep.....+ +--+: ee ee 1s p.s. Is p.s. 
La Rose Consolidated Mines oe | a + ee és aa 
‘Yelbourne Tramway and | 
D6 Geenibes Co. .ccceccees Quarter June 30 a q4d pis.) .. x“ 
| Yercantile Bank of India ..|/Half year June 30 6 ee es 6 
| Montevideo Water Works ..|/Half year June 30 6 ee - 6 
| Orova Brownhill Co......-. Half year... Is p.s. oe | oe | 10m 
I Doege JONES. o:cccccccecccecs Half year July 31 6 ae we 
Progress Mines of New 
BORNE . cccvccecsoccccs ee ee Isps.| .. | 
Rio de Janeiro Tramway, \ | 
Light, and Power Co.... “ ea at 1% ad ai 
Scottish Accident, Life, and j j 
General Insurance Co..|Half year June 30) 10 -_ as rc 
Scottish Ceylon Tea Co.....|Half year eo | 6 we ‘ 
South Great Eastern (No. 2) ee se | we 3d p.s. ‘ 
United National Collieries. .| oe -- | Sops. 
United Railways of the} } 
Havana and Regla| 
Warehouses ..........+- | Year |June 30) .. a |} Ss 
United States and South! | 
American Investment} | 
SS ED) akwivvcaness | Halt year! .. 4 ee ae’ 4 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
Tons. | 
Crushed. | Gold Recovered, w 
MINE, { eo. a. \ } Profit. 
cs | | sg woe 
Mil. €5 | Mil. | §S | Total. | Value 
5 | SE 
| Ozs. Ozs. | Ozs. | £ 
\aska Mexican ........ 19.888; 370}(V)%30,337 (V)331,909 ee ee 
Alaska United .........., 37,464) | 610'(V)$45,707 (V)$30,217 a 
Battlefields (Rhodesia).. 2,600) 3,032 719) 505 1,224 oe 
PE  éictecsceee 6,993, .. we oe 9,791(P) 36,378 
Empress (Rhodesia) ..... 1,515, 783 433 9€ 529(V) 2,228 
eee “4 oe | ee ee os (P) 17,804 
Gwanda (Rhodesia) ... 500; .. | | “ 73(V) 307 
Mills’ Day Dawn United | 
two weeks) ......... ee a tw a a V) 5,500 
New Brilliant (2 weeks 418 2. | cd ee . (V) 2,200 | 
woPreto (Brazil) .... 6310, .. | «2 | ee 2,281(V) 9,180 | 
Paringa Mines...... ... 409; .. | - ea 147 (V) 772 
Rhodesia (Colleen Bawn 
MD uch accccevned 815) 815) 78 339 415(V) 1,780 
bhodesis: Nelly Claims 680 750 298 22 $20(V) 1,310 
_ EtaClaims ........ 825 450 121 4C 161 (V) 682 
§ Great Eastern | 
DE EN Greek ai sacar 446) .. | ow es 344 ee 
stoitzk Goldfields..... ee } ee ee | e- 934 (V) 3,421 | 
‘hited Rhodesia ......: 9,295) .. | + - 3,416(V) 14,487 | 








ANALYSIS OF BALANCE-SHEETS. 


BANK OF AFRICA. 


LIABILITIES. ASSETS. 
Amount. Ine, or Dec. Amount. Ine. or Dee. 
£ £ 
pital paid up 1,000,000 .. ee OB acdccnses 1,334,844 .. — 367,569 
weSeIVe 4.4.4, 500,000 .. a British and Col. 
heed - 229,550 .. + 41,692 Governt. Sec. 1,321,718 .. + 173,303 
us payable .. 295,119... + 49,403! Cash, &c., in 
ss tOF Coll transit ..... - 188,720... + 53,354 | 
~tOM wsseeees 5 4,068 .. + 78,708) Acceptances .. 1€5,415... + 32,762 | 
posits ...... 5,401,548 .. — 615,841} Bills receivable 1,193,923 .. — 39,243 
+ and = «642,340... — 6,111) Bills for collec- 
So ett ie ane 594,068 .. + 78,708 
Loans, &c. .... 2,056,494 .. — 503,625 
Bills discount’d 717,729 .. + 7,780 
Premises, &c... 542,149 .. + 14,655 | 
SHEEPBRIDGE COAL AND IRON. 
LIABILITIES. ' ASSETS. 
Amount, Ine, or Dee. | Amount. Inc. or Dec. 
£ = | £ £ 
me. Shares...... 519,700 .. ..  |Collieries, &c. .. 858,843 .. + 22,381 | 
Shares .... 167,365 .. os | Plant, tools, &c.. 49,929 .. — 12,869 
ans Ginterest 18359 .. — 238 | Debtors .......- 72,294 .. — 11,418 | 
Te OFS: +--+ s+e 100,848 .. — 4,292 | Loans & interest 142,586 .. + 16,918 
p erve fund 80,C00 .. pi & My dwaceasues 13,543 .. — 13,784 | 
“serve for di 
elopment 
>." Properties 120,00 .. + 50, 
*ONt and loss ., 100,924 .. — 44,204 | 
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DICK, KERR, AND CO. 








LIABILITIES. ASSETS 
——. Inc. or Dec Amount. Ine. or Dec. 
£ = 
Pref.shares.. 305.000 .. ae Cap. expendi- : 
| Ord. shares .. 760,000 .. ae ture and 
Deb. stock .. 270,030... — 1,000 goodwill 561,528 .. — 14,251 
Creditors 210,852 .. — 4.476 St ck on hand, 
Spec. reserve 66,000 .. ba &e asides 127,076 .. — 7,430 
Deb. stock re- Furniture, &c. 4,600 .. — 656 
S€rve ..... 150,000 .. ae Debtors...... 59.436 .. 8.871 
| Deb. int. ... 6,075 .. — 23, Contracts.... 372,535... + 14,134 
Pref. dividend 9,150 .. ies Bills receiv- 
| Ord. dividend 15.600 .. — 10,400 able wend 28,693 .. + 21,231 
| Profit and loss 65,141 .. — 18,426 Cash balances 45,576 .. — 719 
| Investments 150,956 .. 42,794 
| Trustees for 
debenture 
holders .... 5 067 + 4,989 
| ¢ 
Potices and Reports. 


RAILWAY COMPANIES. 


MEXICAN CENTRAL RAILWAY SECURITIES COMPANY.—A 
| meeting of the holders of the ‘‘A’’ and ‘‘B"' debentures and be- 
| benture stock will be held on October 2oth for the purpose of 
| considering and, if thought fit, passing resolutions to the following 
effect :—(1) That the Hon. A. H. Milis be appointed a trustee 
| of the trust deed dated March 1, 1899, in place of the Right Hon. 
Baron Hillingdon, who desires to retire. (2) That the second 
preferred shares of the Ferrocarriles Nacionales de Mexico be 
released from tbe provisions of the trust deed of April 6, 1908, and 
that the shares be transferred to the Securities Company forthwith. 
(3) That the trust deed of March 1, 1899, be altered by inserting 
therein a clause to the effect that the trus.ees shall accept as bearer 
| securities all bonds of the Ferrocarriles Nacionales de Mexico 
| (National Railways of Mexico) to which they are entitled under 
| the plan of union of the Mexican Central Railway Company and 
the National Railroad Company of Mexico, dated April 6, 1908. 


NORTH-EASTERN OF URUGUAY RAILWAY.—The report of the 
North-Eastern of Uruguay Railway Company for the year ended 
June 30th last states that all rent due to date, and payable by the 
Central Uruguay Railway Company under the terms of their lease, 
has been received, and that after providing for the payment of the 
interim dividend at the rate of 7 per cent. perannum upon the 
| preference and the ordinary shares for the half-year ended 
| 








December 31, 1908, the income account shows a balance of £26,483 
The directors now recommend a balance dividend at the rate of 7 
per cent. per annum upon the preference and 7 per cent. per || 
annum upon the ordinary shares. 


MISCELLANEOUS. 


| 

| ALBY UNITED CARBIDE FACTORIES. — The report of the 
| directors of the Alby United Carbide Factories states that the 

| directors have pleasure in submitting to the shareholders the 

| report and balance-sheet for the financial year ended June 3oth |} 
last, from which it will be seen that the profit made during that 
period amounts, after making allowance for all expenses of 
management, both in Norway and London, to £24,043. From this 
has to be deducted £12,021, standing to the debit of profit and 
| loss on June 30, 1908. The balance the directors recommend |} 
| should be dealt with as follows :—Payment of arrears of dividend 
to June 30, 1908, and dividend for the vear ended June 30, 1909, 
on the tully paid 5% per cent. cumulative preference ae | 








(2s 528d per share), and dividend to June 30, 1909, on the partly 
paid 54 per cent. cumulative pre’erence shares, amounting together || 
to £6,587. To write off for cepreciation, and in reduction of pre- | 
liminary expenses, £5,000, namely:—The Atkins acetylene dry 
generation process, {1,co0; extraordinary expenses during con- 
struction and equipment of works, £1,090; temporary buildings, 
£360; and preliminary expenses, £2,639; total, £5,000; and to 

| carry forward 4434 

RUBBER PLANTATIONS .—The report of Rubber Plantations for 
the year ended June 30, 1909, states that the profit for the year is 
£686, which, with the balance of £2,546 showa in last year’s 
| accounts, makes a total of £3,232 standing to the credit of profit 
| and loss account. This amount (after providing £86 for doubtful 
| advances to coolies, stamp duty on increased capital and income- 
| tax) has been expended as working capital and written off property, 
| buildings, machinery, &c , as shown in the appropriation account. 

The reduction in the profits is due to three causes, namely (1) the 
| continuance into the vear under review of the exceptional drought 
which was experienced in the previous year; (2) the heavy fall in 
the price of cocca; and (3) the lateness of the season. During the 
year under review 5,175 trees were tapped for a return of 5,216 Ibs 
| of rubber, equal to a production of about 1534]bs per acre. The 
| cocoa crop amounted to 764 cwts, of which 429 cwts sold realised 

£1,267 8s. The tea production amounted to 72,437 lbs, which 
realised {1,011 148 3d, or an average of 53 per Ib. 

SMIfH'S DOCK —The report of Smith's Dock Company for the 
year 1908-9 states that the profit, after paying £8,000 for interest 
on the debenture stock, amounts to £76,850; to this has to te | 
| added £2,495, brought forward from lsst year, making a total of | 

} 





| 


£79.346. itis proposed to write off against depreciation £29,000 
and to pay a dividend of 8 per cent. on tbe ordinary capital {ot 
which an interim dividend of 24 per cent. was paid on February 27, 
1909). There has been transferred to reserve £16,000, leaving to 
| be carried forward £4.996. Work in all departments has been 
| satistactory, particularly in the shipbuilding department, which has 
had a record output of vessels for the 12 months. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. — — 























































After receipt of Mr. Pellew Harvey's report, of which shareholders 







accounts is £23,129, and the net profit forthe year ended March 3r1, 
1909, amounts to £58,684, less the amount written off for deprecia- 
tion of £9,888. The first interim dividend of 10 per cent., paid 
January 7, 1909, absorbed £25,000, leaving a balance of £45,925. 
The position at August 31st, as regards profit and loss, is as fol- 
lows :—Balance brought forward, £46,925; profit (estimated) from 
March 31st to August 31st, £40,122; and profit (estimated) on 
accumulated tailings on hand at August 31st, £3,000, making a 
total of £90,047. After deducting interim dividend No. 2 of 10 per 
cent., paid April 24th, and No. 3 of 10 per cent., paid August rrth— 
together absorbing 4£50,o0o—there is left a balance of profit at 
August 31st of £40,047. The following are the results of milling 
for the year:—Tons crushed, 56,241; total yield, 29,737 ounces ; 
value, £126,701; profit, £65,474. 

HANNAN’S PROPRIETARY.—The report of Hannan's Proprietary 
for the year ended September 30, 1908, states that the following 
are the leases now owned by the company in Western Australia, 
namely, Adeline, Orotava, Successful, Queen of the West, Gilber- 
ton, Ironsides, comprising a total of 82 acres, and in addition the 
camp of two acres and the tailings area of four acres. The work 
done on the leases since the last report has been of an exploratory 
mature, the policy of the directors being to watch carefully the 
developments now proceeding in the mines adjoining the com- 
pany's property, and to carry on operations based upon the valu- 
able information obtained in thismanner. Several of these leases 

























Net Appropriation, ' _ 
Profit, 4 mount 7“ Corresponding 
Balance After “4 ¥,i1. - - ————__ Period Last Yea, _ 
Company Year = from Pay- | able for Dividens. Carried to a 
Ending. Last abe of Distri- an aia clin Reserve, ve ee, 
ne van [On | ncsmedectaiaeenbinien Deprecia- Forward I Net Divi. | 
Interest __ Rate. |Amount. Amount. hasnmncheent font. — dend i: 
rr Banks Ce eee ae a steel -duaae 2 scene £ £ £ £ Qa . i as \ 
Bank of Africa ......... ecoee| oune 30 16,881 ; 2, . ss = 17,340 31049 % il vaile 
Bank of British West Africa... Mar. 31 2,277, 10,852 13,129} 9 9,000 .. 2,000, 2,129 igineg 2 | tinen 
Ulster Bank .........+see002) Aug. Sl 21,737 113,294, 135,031) 20 100,000 .. 5,000; 32,031 114939 4 | mark 
Delhi and London ..... -eeee June 30 3,320 9,141; 12,461) 4 6,753 oe 2,058 3,650 9949 " i 
OTHER COMPANTES, | A | able 
Bath Stone Firms ..... eeee-) June 30* 7,045 5,003 12,048) 5 5,677 “ = | 6371) 8536 ng | 
Crosswell’s Cardiff Brewery .. July 3 | 833, 1,366 2,199) nil os os ° } 2199 4119 pi we 
Dick, Kerr, and Co. (3) ...... June 30 | 81,567 15,474 97,041) 6 ant 18,300 it | 63,141, 46,726 49 a olain 
| } |: 
: | " | Hy DeIng 
Harrisons and Crosfield (5) .. June 30 | oe 47,968 47,968 ae 12,411 7,203 9,875 6,070, ., ve BEE prot 
Indian Collieries .......... .. June 36 512 19,918 20,430| 20 15,000 —-1,050 3,096 1,284, 7 expe 
Pearson and Knowles..... ---| June 30 12,087 61,890 173,977 43 25,220 15,000 19,240, 14517 116.010 14 || do ni 
Sheepbridge Coal and iron (4) June 30 | 21,348 97,502 118850, 74 | 41.227, 12,552, 30,000 35.071 169.379 at ape 
a * Half year. a on 
(3) Dick, Kerr, and Co.—The severe competition referred to in the last annual report has continued throughout the past year jp a | alk 
more acute form. The quantity of work carried out in all departments has been considerably below the average : ‘ oth 
(4) Sheepbridge Coal and Iron.—The selling prices of coal continued to fall throughout the financial year, and have now reached || a 
the lowest point since 1906. Colliers’ wages have been reduced by two instalments of 5 per cent. each, leaving them at 50 per cent | parti 
above the 1888 basis. Vee ener 
(5) Harrisons and Crosfield.—Shortly after the conversion of the firm into a limited company the partners of the old firm handed he d 
over to the company the sum of £14,429, which was the amount standing at credit of reserve fund of the old firm at the time of jts | whicl 
liquidation. io 
a arat! 
immediately adjoin some of those held by the company, and the | Engl 
MINING COMPANIES. fact that payable bodies of ore are continuing in depth is import. || diffict 
ATBASAR COPPER FIELDS.—The report of the Atbasar Copper ant, as the underlie of some of these deposits trends at a consider. || at firs 
P I t |] 
Fields for 1908 states that the boring operations continued through- able incline into the company’s leases. % 
out last summer, and the results proved an increasing area of sian é 
ground with a deposit of copper ore of a thickness of from 2 ft to H. E. PROPRIETARY.—The report of the H. E. Proprietary for |) and | 
6 ft, and containing from 10 per cent. to 24 per cent. of copper. 1908 states that during the period covered by the accounts the a ho! 


ia: 


position of the company’s properties on the Murchison Range 

















were advised, the directors decided to complete the purchase of the as remained practically the same as that detailed in the last || IMM plies. 
property, which had been till then held under an option. Since ee super’ One to - somes of pon ty Communica: |) BAM} from | 
the date of the closing of the company’s financial year, an arrange- ton the cost of prospecting an ee ee en oe the Mur. | Bc. 6 
ment has been made to procure the additional capital required, and Chison Range has continued to be an almost insuperable obstacle || Hi) sled 
the directors recently signed an agreement securing the co-opera- ‘© any activity on a large scale. The directors, however, are| ca 
tion of influential financial groups, by whom 10,000 shares were able to report that since the close of the financial year @ con- |) am gare 
taken at par, with calls of further shares over a period, the next siderable change his taken place in the railway position, Recog: || MM the in 
call falling due in November. nising the importance of opening up the northern districts of the || BB landec 
Transvaal, the Government has submitted a Bill for the constrae. | atlas 
DEARWAR REEFS GOLD.—The report of the Dharwar Reefs tion of two lines to the northern districts. This Bill was adopted ere 
Gold Mining Company for the period ended June 30th last states by the Legislative Assembly on June ist last. Both projected || my ™" 
that at the close of the financial period the sum of 4s per share had lines will be of advantage to this company’s interests. The pro- Londo 
been called up, which, with the 15s credited as paid at the time of posed extension of the Selati line to Leydsdorp will connect the millin, 
iscue, made the shares of the denomination of 19s paid. This left Murchison Range with Delagoa Bay, while the line from Pieters- 2s UI 
a liability of 1s per share, equivalent, after deducting £184, the burg to Bandolier Kop will open up the northern districts, where || liad 
amount paid in anticipation, to £11,565. If to this figure is added the Magato Concession is situated, in which this companys ||. 
the amount of calls outstanding and the difference between the interested. A small portable mill has been installed upon the Blue || iy *'°"8 
liquid assets and liabilities shown in the balance-sheet at June 30th Jacket property, and a total of 1,200 tons have been crushed for a es 
last, the company’s unexpended capital was represented by recovery of £2,852. i aa 
£16,842. From May 1, 1908, to the end of June, 1909, 21,574 tons on 
of ore were crushed fora yield at the mill of 7,477 ounces of gold, MASHONALAND CONSOLIDATED —The report of the Mashos ue 
equal to 7 dwts 1.26 gr per ton, of the value of £28,200. The assay land Consolidated for 1908 states that expenditure in London and | Maize 
contents of the tailings for the same period averaged 3 dwts 12.57 grs, South Africa has been kept as lowas possible, but the receipts from | uaded 
thus making the total value of the ore milled 10 dwts 13.83 grs of tributed properties have not been so good as in previous years. |) Mig *ivec 
gold per ton. The present profit from the mine is about £125 m ynthly, but the |! spect 
consulting engineer in a recent report gives it as his opinion that | his we 
ELDORADO BANKET GOLD.—The report of the Eldorado Banket the development carried out by the tributor has greatly improved | ns 6d 
Gold Mining Company for the year ended March 31, 1909, states the prospects of the mine in depth, and that there is every reason | fasy 
that the balance of profit brought forward from last year's able prospect of its becoming a steadily increasing producer. rion 


PENHALONGA PROPRIETARY MINES.—The directors annouc? | 
that they will be compelled to defer payment of the debenture |) 
interest coupon due on October 1st next, although they state that 
the outlook at the mine has considerably improved. Further || 
improvement, they say, in the lower levels is taking place whica || 
will, however, not be reflected in the returns for some time. | 
PIGS PEAK DEVELOPMENT.—‘he report of the Piggs Pest | 
Development Company to March 31, 1909, states that milling 
operations at the Peak mine were commenced in July, 1908, "|| 
20 head of stamps and cyanide plant. Up to the end of December 
7,400 tons of an assay value of 12.44 dwts were crushed, producing H 
2,048 ozs of gold, being an extraction of only about 44 per cent. 
the gold contents of the ore. The returns, nevertheless, showed 4) 
slight profit, but it was obvious that the method of vb | 

| 
nett took over the management of the mine in December [3st 
After a thorough investigation of the ore and the existing od 
Mr Burnett advised a general rearrangement of the redacte | 
works, and they were closed down for that purpose at the ee | 
and during the three months ended August 31st 4,744 toms were | 
treated, yielding gold to the value of £7,400, and showing 8 
on mining and milling of £3,700, with an ultimate extraction ° 
nearly 81 per cent. of the gald contents of the ore. 



























adopted by the late manager had to be changed. Mr D. V. Bar- 
January of this year. Milling operations were resumed in May, 
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THE OORN TRADE. 


Mark Lane, Friday Evening. 


The market produced no striking feature this week, inasmuch 
i] as concerns breadstuffs. The steadier tendency which pre- 
i yailed recently, on belated harvests at home and the near Con- 
| seen. has been fully maintained ; but demand shows ‘no 
aashad revival, while general trade can only be described quiet. 
Fears of a larger percentage of the home crop being only suit- 
ple for feed on the farms now receive more justification respect- 
‘ag later home districts, unpropitious weather modifying what 
neomised to be a highly satisfactory harvest. Certain com- 
olaints to which the wheat plant is subject are to be heard, rust 
being mentioned from some localities, while others speak of 
sprouting, also half-filled ears. This, coming upon reports of 
expected smaller yields in those Continental countries which 
do a t produce up to home requirements, has quite altered the 
aspect of affairs dominant at the opening of the season, and 
-ounteracts the unusually heavy arrivals and shipments of 
Russian now taking place. 
sroduce is available when the weight of supplies of the 
Northern Hemisphere begins to lose its sting are for the most 
part favourable, notably concerning Australasia and India. The 
seneral position of breadstuffs points to a healthy outlook in 
the distant future, apart from any speculative manipulation, to 
which wheat is so subject, and, providing the article is allowed 
to go wpon its statistical merits, the season promises to be com- 
paratively remunerative from a producer’s point of view. 
English wheat of the new crop becomes more plentiful, but some 
fificulty still arises in finding really:dry samples which sell 
Fair to good reds delivered up 36s to 37s per 
Seed wheat firm, with a fair export trade for France 
and Belgium. Imported descriptions, spot and near, remain 
a holders’ favour. No. 1 Durum, 38s 6d ex quay. Australian, 
2 spot, 438. No. 2 Club Calcutta nominal, in absence of sup- 


| at firm rates 
gt, 504 Ibs. 


| plies. Choice white Karachi, gos, both landed. Shipments 
| from India are fast lessening. South Russian (new), ex granary, 
| 38s 6d to 44s. Wheat cargoes quiet, but steady. Australian, 


urived, realised gos 3d. No improvement has occurred with 
regard to flour, bakers apparently anticipating a lower range in 
} the immediate future. Minneapolis first patents, 34s upwards, 
j anded. Kansas patents, 31s to 32s. Iron Duke, 31s ex store, 
sllers. Town households are now offered at 30s per sack 
ex mill, subject to the usual discount. Country flour railed to 
London remains firm, owing to the scarcity of strictly dry 
milling new wheat’ Roller whites, 27s 6d to 28s 6d, patents 
4s upwards. The home crop of barley is not of a nature 


calculated to arouse any enthusiasm on the part of farmers, as | 


a larger proportion than usual must of a necessity go for feed, 
thereby throwing maltsters more on to foreign supplies. Rus- 
van barley is weaker to arrive. Odessa, now due, 19s 7%4d 
éxship, 21s ex warehouse. English malting offers in very small 
supply locally, common to best types ruling at 27s to 35s. 
Maize dull. Plate quoted at 26s, with Odessa at 25s 3d, both 
aaded. Good white South African, 26s od ex quay. An 
arved cargo of Plate sold 2ss. Oats tend against holders 
respecting light Russian sorts, trade being comparatively dull 
‘us week. Useful Petersburg, 15s 3d to 15s 6d, 38 lbs. African, 
its 6d to 17s, both quay terms. Wheat cargoes to-day dull and 
easy. Composite cargo, half blue stem and half Walla, expected 
tober, sold 393 and 38s respectively. Maize dull. Plate, De- 
iber-January, sold 2ss 6d. Barley dull. Californian No. 1 
‘andard, September-October, sold 22s 6d. Oats quiet. 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
ue Average price of British Corn (Imperial Measure) in the six 
weks ended September 18, rg0g, and for the corresponding week in 
uch of the years from 1908 to 1905 :— 


QvuantTiTiges Soxp, AVERAGE Prices, 


t 


Wheat. | Barley. | Oats. Wheat. | Barley. Oats. 

a Al ns ae 
1%3 ars bsh qrs bsh qrs bsh s ad sd 7 d 
‘pt. 18.. 66,382 4 | 10442 4 | 19215 2 33 6 26 5 17 9 
Ll. 45,074 5 3,848 1 | 12,846 5 34 1k 2% 1 18 5 
los on) 2026 2 Si 5 | 6023 6 | 372 20% 3/ 196 
a. 28... 7,579 5 | 1,380 2 | 62099 7 | 38 5 4 7 1s 4 
2t..| 4160 6 1,547 5 7,033 0 41 6 23 11 19 8 
4.. 3,495 2 43 3 | 2455 7 469 239), 2 8 
2... 47) 0 | 19252 4 | 269% 2 3L7 | 20; 73 
a °° 55,074 6 | 24.625 4 | 44624 0 315 | 2 0 17 6 
by; ees) 90-292 3 76,130 7 | 37,120 7 25 9 243 | 160 
: j 0 | 10475 2 | 3.715 2 2 8 23 10 15 1] 


The tollowing table estima’es the home consumption vot v.beat 


“ae the harvest year 190)-10, comirasied with 1908 9, 1907 8 
, 906-> ° 


Oooo es 
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Reports from those countries whose | 
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| 1903-1910 | 1908-1909 1907-1308 1906-1907. 








! cwts. cwts. cwts. cwts. 
| Importe—Wheas (2 weeks to Sept. 11) 5,268,000 3,681,200 3,837,000 6,858,600 
Flour a a 408,900 459,100 968,500 803,200 


| 5,676.90 4,140,100) 4,305,500 7,681.80 
| Add _ week ending Sept. 18—Wheat 3,095,200 1.838.100 2'382.100 1's90.103 
UE cdienécense 454,000 7 240 373,300 


wedens 8,876,100, 6,118,900 7,027.9 


Total imports 3 weeks $00: 9,925,200 
Less exports—Wheat...... abide 35800” 48.500; + 32000 *19,800 
PN sdesunasds dcdusscseunns 3,00 4,500 5.660 4,300 
| — . na - 
Net imports ...... mena 8,837,300 6,065,900 6,996,300, 9.901 
Add to this the estimated sales ot y = 
| home-grown wheat....... Seececose 


1,385,506; 2,029,100, 1,382,100) 3,614,700 


Three weeks’ home supplies.......... 10,222,89 8,055,000 8,372400! 13,516,000 
a 
3 


Average price of English wheat per 8 4 s 4a s ad 
i QE » wesasccsecacadcccetcscansl ae 4 31 7 31.5 25 
Fe Gen cusandketncnscusacoosses 7 8 7 to 5 1iZ 
busheis bushels bushels 


“ Visible supply” in U.S. centres,bush. 13,325,030 24,695,000 
Do, do. = in cwts... 7,138,4C0 15,229,000 


i i 


| | 
| 
| 
} 








THE IRON AND COAL TRADES. 





Nothing has happened during this week in the market for 
pig-iron that could be calculated to materially alter the position. 
The market is taking a hopeful view regarding the future in 
the trade, there being a number of forward sales negotiated at 
well above prices now ruling. Advices from the Continent and 
the United States are of an encouraging character, the business 
outlook in the latter country having wonderfully improved. 
Possibly there will be a brisk demand for pig-iron to be shipped 
from this country to the States in the near future. The outlook 
generally appears to be of a hopeful character, inasmuch as our 
industries and commerce are at present in a favourable position 
for expansion. The position of the hematite trade on the West 
Coast has hardly changed since we last wrote, the market being 
fairly steady, and the demand maintained. Makers are in a fairly 
| good position, and it is anticipated that prices will continue to 
advance. Prices are unaltered. To-day’s Glasgow prices are 
as follows:—Cleveland, 52s 1d to 52s 114d cash, s2s 3d to 
52s 342d one month, 52s 4%ed to 52s 5'%4d November oth; 
buyers 52s 114d cash, 52s 4%4d one month, szs rod three 
months; sellers 52s 2d cash, 52s §%d gne month, 53s three 
months. Market strong, fair business. Turnover about 5,500 
tons. Market closed till Tuesday next. Connal’s Stores to-day. 
—In Glasgow: Scotch, 1,000 tons; Middlesbro’, No. 3, 285,407 
tons; standard, 17,836 tons; hematite, nil. 





Our Middlesbro’ correspondent’s report, dated September 23, |/ 
is as follows :—Pig iron: The recovery in the price of warrants, 
due to improved prices in America, has maintained our pig-iron 

prices here. Cleveland No. 3 G.M.B. pig-iron is nominally 
51s 6d, but makers would shade this price if the iron is taken 
away promptly. East Coast hematite is quiet and unchanged at 
59s. Shipments are below the average this month, and the 
warrant store continues to increase slowly. Manufactured iron 
and steel: There is rather an improved demand for shipbuilding 
steel, and prices are firm at last quotations. Steel ship-plates, 
£6; steel ship angles, £5 7s 6d; iron ship-plates, £6 5s; iron 
ship angles, £7; iron bars, £7, all less 2% ier cent.; steel || 
rails, £§ §s net. Iron ore: There is very little business doing || 
for forward delivery, as the difference between buyers and || 
sellers’ ideas of price is too great. Best Bilbao Rubio iron ore 

| 
j 
| 





(50 per cent. iron), 17s prompt. Gellivare and L/K Swedish 
iron ore (60 per cent. iron}, *‘ A” grade, hematite, 21s 6d; “C” 
grade, Cleveland, 18s 6d; “‘F”’ and “G,” basi 
N.E. Coast ports. 


tSs 6d, c.i.f. 


ne | 
Our Glasgow correspondent (writing on Thursday) says: |] 
Movements in the pig-iron warrant market this week—and they || 
have been more than usually interesting—have been wh 
Some slackness in to 


on Monday, when, despite favourable trade advice 


| dominated by American influences. | 
| was shown 
from New York, disappointment found express! 
| evidence of the interest which dealers there were said to have | 
towards Cleveland iron was not forthcoming, and prices, on |} 
| 
| 
| 


ow od 


that tangible 


| realisations, eased a bit. But the desiderated and essential 
7 


support was in force the following day, when, a 


mpanying || 
| the announcement of an advance of half a dollar in No. 2 
Northern foundry, there came to houses here a crop of orders 
and inquiries for not only Middlesbro’ No. 3, but for Scotch 
foundry brands, and for hematites in general. Since, quite a 
number of good lines in Cleveland warrants have been secured 
for United States merchant firms, and had it not been for the | 
sharp rise in values witnessed, more deals would probably have 
oh 


annot be definitely estimated how far the 


gone through. It cz 
transactions run. but this much certain—that they ve 
| several thousands. The amount, put at 10,000 not in itself 
material quantity, but, added to the reputed tonnage bought 
in Mav last, it brings up the total in the direct control of 


aggTe- 


perators on the other side of the Atlantic to a significant 
When and whether that iron will be taken delivery of | 





vate 7 ; 
Aenends on the course of events in the States. but experts do | 
t look for shipments, in any case, being ordered before the | 
losing month of this, or the opening months of next, year. 
' Inceed, it is felt that nothing in that direction will be done 
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ee eer eee . 
° » nw : — Sm oa, - 
until the buyers have got command of the bulk of the iron | East Indian, and to bales sundries. Of these, 3,500 bal 
which they calculate will be required to sunnlement their home for export and speculation, and 63,500 bales for the oa are | t 
supplies. Prices on both sides are now on a level which permits | Ports, 22,905 oe including 8,719 bales American. 5.301 5 : i) 
of Cleveland iron being taken at a profit, but to begin the drain | Egyptian, 8,68; ales Peruvian, XC., G2 bales West India» Dales | : 
at present would force up quotations and neutralise the current | and 106 bales African. In Sea Island descript; NS a fair ty | . 
advantage. This afternoon the market left off, after being very | ness has been done at hardening rates, and the gy atations . ly 
strong, at 4d reduction from the best points—cash, 51s_t1d; | Peruvian Sea Island are advanced 4d. In Amer; oh © onal | , 
one month, 52s 2d; and three months, 52s 8d. These figures | business has been done, and the quotation of i] * 
reflect gains on those of eight days ago of 7d, 8d, and 8%2d, | advanced 34 points, fully good middling 36 poin i 4 
and are the highest registered this year. The weakness and | good middling and the grades below, 38 points, f {| 
danger of the speculative position lies in its almost sole reliance | 7-31. Peruvian rough descriptions have be 
on continued support from America. Home operators, where | request, and quotations are adv anced 15 : 
they stand ‘“ short,” are closing their accounts, but they lack | rough, exceptionally, 30 points. A ‘sarge business has t,..| | ¢ 
the necessary faith to act on the “long side,” and those allied | done in smooth, and quotations are raised 4 points, In F.0f ly 
thereto seem to have as large commitments as they can convenl- | African a good business has been done, and the quotat; a | h 
ently carry. The public, as such, are holding aloof, in this | advanced 14d. West, a moderate business h : 
district at least; and if anything untoward were to arise in the | tations are raised 33 points. In Brazilian g i 
United States’ relation—of which it is generally believed, how- | been done at full rates, and quotations are : 1 a8 
ever, and with some reason, there is no prospect—serious market Kast Indian a moderate ‘business has been , and in « 
inconvenience might result. There is, unfortunately, nothing in | pathy with American the quotations of Broach and Tinnive l| - 
the legitimate home trade to justify the existing range of rates. | are advanced 144d; other descriptions gd per lb. In Egy: i] 
Consumers as a body are not realising anything like a com- | a moderate business has been done, and of Br. 
mensurate return on their recent purchases of iron, and in not | are raised 4d and Upper #¢d, Joanovich and Abbassi raise i 
a few, but in many, instances they are worse off comparatively | Futures are 39 to 41 points higher, closing feverish Septembe: 
than they have been at any time this year. In finished sieel and | 7-135 September-October, 7.06; October-November, -,,. | || 
iron branches there are no signs of the improvement coming November-December, 6.99% 3 December-]anuary, ® 
along that was so confidently looked forward to a couple of January-t ebruary, 6.99 3 February-March, 0.98 44 ; March. Apr. Bi 
months back. Round this locality there is a great amount of | 0.95%2; April-May, 6.98%; May-June, 6.98% ; June-]y ie 
heavy rolling plant standing; in the two departments referred | 6.95'2 ; July-August, 6.9632. Eygptian futures are 19 to; 7 
to there is probably not a single establishment running .full | points higher. ls 
time. The favourable features are still confined to those sec- CURRENT PRICES.—THURSDAY, I] 
tions which turn out light steel and iron—black, galvanised, and | ———————________—______ pleats d || 36 
corrugated sheets; joists and structural work ; cast-iron pipes, aE | « |'same Pericd! Game Pera i 
and various kinds of machinery (all of which constitute impor- s\¢ s 1908 a Dect | 39 
tant items). In these several lines it is reliably reported that Descripticns, = a | & rae |= 
the outlet for material to Indian, Far Eastern, and colonial 8 ig 3 3 $/3 9% Be é ig 3%: 
markets is mending slowly and cautiously, even eager buyers | 8 'S'siSi&la S osc o ca: - 
showing shyness in following the advancing tendency of prices. a —., 
But, in reality, of that tendency little has been realised, owing aaa. oD aj)aid S 14 s dod ‘ dd 4 
to the presence in selling circles of merchants who are over- | Medd@editiosccerce.| 0.10.2. Mg! (2 i iy.” 
loaded with cheap material, and which must be got rid of before Ord GO LM Mid GM MF GO LM GM GOLMcy \— 
finished manufacturers can reap any reasonable gains. During | Amerioan ........+++++- eu oor by i _ ae _ = 4 62 wt | ps 
the week a number of good shipbuilding orders have been placed ee. we (672 795 T6l .. na 497 562... 4% 58 | 
on the Clyde, and contracts (private and Governmental) of con- | Qeara veeecesccccceccecs| c0 (072 725 THO oo | oo | 497 562 .. 1495561 — | Ya 
sequence are pending. Further large inquiries are in circula- | Paraiba .......ccccceees| oe 672 745 756 «. oe 497 562 .. | 496561 |, 
tion for sugar machinery plant, and a more hopeful feeling is EEE soemonsoers °° 672725756 .. | 2. 497562 .. nie: 2 
spreading amongst locomotive and marine engineers, though the | sgaranham .......ccccc| «+ (650705 734 «- | oe 504569 .. | 497562 © 
m responsible authorities in these trades are inclined to the Egyptian, ” % 
( lusion that there will be no marked departure in their ex- | BrOWM.......ceccoseeees, o¢ | oe Ith She 1h 10k *e ek - oo Ot y. 
perience for a few months yet. Scotch pig-iron makers have Semen ceatensgsegeeesees eee 8a © | Fae, 90 joo | S| Doo | 39. 
esis anion } elliaitees tall atone ca. Pel a ee yrna, Greek, &0, ..... ee | se oe | ee ee le oe ee tee te 
declared this afternoon several les of leading brands—cover- West Indies, &c. °] 
ing 2,000 tons—to the States, and, at the same time, have raised | TahitiSea Island ......) «+ | ++  o« sae Sis nits' °°. | °* leiel 2)" on 
prices for ordinary by from 6d to ts, and for hematites by from Polio Mod Reagh 2, *° | oe 635 7°10 755... 625785 .. 6B 
1s 6d to 2s 6d a ton. Negotiations as to additional lots are Ditto Smooth ......., «+ |6°78 7°18 7°38. 7.48 768 537577 6:17 53% 
peoceeding ; these apply to No. 1 qualities. An active inquiry Ditto Sea lIsland...... -- | +. 8 9 9% 10 wo RTD. Bio 
has set in fr m the same quarter for steel-melting scrap. Conti- GOT mnsnczroccooosee| os. o éalee weit, | a ban els il | 
nental demand for raw and manufactured material is very poor | gyras—Miac.@'na Surtee .. | ee oo GAR GR ee ee ae Sth we 
at the moment,.but, on the other hand, foreign competition has » ~~ w_-—«Broach! .. | 6¢y Gry 644 SH .. | 44 4g Ste EO 
sensibly lessened Sawginned Dharwar... 542 Sts Sg -. we 4 Ge A 5 
. Bhownuggar.......... 5¢ 52 54 58 at oo See 4xe Sth 4a fe He 
M.Gin'd Bhownuggar 5rs 5yk Syn Ses Oth «. See fxn 4 4h fe it . 
Business in the coal trade is still being interfered with by the Oomrawuttee, No.1 .. 5x5 5y5 rt Sta aie ae 43 ai 4 : 4 uy 
labour difficulties in South Wales. The prospects of a favour-| gy Gin'a eet 5} 5a e ef Fs 4 4 49 4 
able settlement have improved during this week, but there is Pee Mae B co | oo | Gh Be Gk oo | OT. Og At 
| still much uncertainty as to the future trend of events. With -. are Knandeish .. | 5; Sih See Ste -. 4h 45 ge Qa as 
the advent of autumn the demand for house coal should im: | re SSeeveceeenwes) se | 68 | ss 1 #6 | SS) 0 1 Se | oe le , 
pl rhe improvement in the industrial position has in- a ema Oye) + 3 cee a wei an ve fl oe | 40 ‘ “3 
1 cre “ -d the demand for manufacturing qualities. Bonde age 43+. 65 2 2 biz 7 Sx 3 i. ¢ 
The Newcastle market is practically indifferent to the labour achine Gin inde .. |. -. | St 9B Shp s+ | ee MB 8. 1 Oi 
| troubles in Wales, the tone being steady with a tendency to _— ine Ginned Bengal *t8 48 i of ey Hy - se 3H - 3 if : 
harden. Best Northumberland steams are unchanged, while Madras —Tinnivelly _ 548 6a GA nce lee | Oe Mth ee ee _o 
Durham gas coals exhibit very littl movement in either direc- Western...... 5g «. eft wo | oo | co Il oe | 4) oe ‘ig he | Wa 
ti Best gas sorts are weaker, while seconds are quiet but | Commilla ........ss00.. NO) 83 Nos Gi -- | +»  4HRNoL «Oe © ve 
@r1 Quotations Best steams, 213: smalls. ce cd: beet Cocomadia Red, .cccccce| oo | oe | co | oo | oe | oe j] ve | oe | 02 J ch 
Northumberland unscreened, gs 6d; gas coals, Durham, 11s; * 
coking coals, gs gd to ros 6d; coking smalls, 9s gd to tos: Imports, Exports, Consumption, &c. I 
bunkers, 10s; best foundry coke, 18s September 17 ne. of | - 
lhe situation in South Wales is dominated by labour — 1908. Dee . 
troubles, with the result that it is impossible to deter- Bales. Bales. Buses si 
mine, with any degree of accuracy, what course events are likely | Imports Week ending Sept. 17 11,236 00 Sic a eee ‘a3 
to take. Quotations for best steams are maintained, while ” From Sept. 1.... . 45,291 soe. eS 
house coals are stronger in tone. Quotations:—Steam coal, Exports i Sept. 17 sans —— 14,970 ae 
large, very best, 17s 6d to 17s cd; best seconds, 16s to 178; | Consumption Week ending Sept. 17 62,654 5... i, OPP ae 
ordinary seconds, 15s to 15s 6d; drys, 14s to 16s od: best ° From Sept.1......+. 185,850 .... 142,588 ee | ae 
washed nuts, 14s to 15s; seconds, 13s to 13s 6d: best washed Stock Occcccscccecccocccese 721.970 .... 297,150 «+ a 
peas, 128 6d to 138; seconds, 11s to 12s; smalls, best, 8s od The imports for the week ending September 17th amoup? 
to qs 3d; smalls, seconds, 7s to 7s gd; smalls, inferior sorts, | 11,236 bales, and the quantity of American cotton repor! ' 
6s 3d to 6s od; patent fuel, best, 15s to 15s 6d; bituminous | sea for Great Britain (including cable advices to date) 1s #9° 
coal, households, best, 16s 6d to 17s 6d; seconds and other sorts | bales, against 53,000 bales at the corresponding period last ye y 
from 148 6d to 15s 6d; No. 3 Rhondda large, 17s 3d to 1¢s 6d. 
MANCHESTER, September 23. 7 ba 
THE COTTON TRADE The feature of interest in our market during the = cient ‘4 
been the advance in raw cotton prices, ana althoug ok for ff ; 
inquiry has been met with, business in yarns anc act my ae 
LIVERPOOL, September 24 most part has been checked. Buyers consider it dane’ gj 00 


for 


cotton. 


The markets have been firm all the week with a good inquiry 
Estimated spot sales 67,000 bales, of which 50,420 


bales are American, 2,600 bales Egyptian, 12,120 bales Peruvian, 


XC 


1so bales West 


Indian, &c 


-» 850 bales African, 850 bales 





operate freely at current rates. Some fair sales are as 
tioned for Calcutta in fine cloths. Business appea® " = 
little nearer in shirtings for our dependency. ‘ aan oe 
in no mood to place lines of any weight at curren P' 
little more business has come round jn some quarters ™ 





’ 
zs 
1 Periog 


S5 
RG 
ae = 
OA = 
a 4 
~~ lj 


ae 





aw ew 


ao 
= - 


_nonen enna on I, 


ano oo 





, be 
, Of 75 





p Gd. Poe 
4 4 
ey 42 

a 4 be 
ect 4 Me 
4 & 
. aa 
ty dy 
nas 
+ 
iA ia in 
. ot 
4% ae 


Ine. of 

Dec 

Bales 
* > 4 
- gy 
nounted 
reporied 
2s) is 40,0 


ast year 


sock ba 
st wees * 


oth for wi 
yngerous | 
again men 
ars t ve 


buy eTs a 
t price: 
ters | 


THE ECONOMIST. 


615 


LE, a 


war Eastern outlets. Manufacturers have struggled to secure 
a. terms, but higher rates are resisted by shippers. Printing 
athe have moved off slowly. Makers of sateens are doing 
+ ite Home trade American yarns have been dearer, but not 


»rogress has been made by spinners at full quotations. A 


————a 


better | 





ter feeling has prev ailed. Business has been difficult 
to arrang’ shipping yarns Bolton spinnings have been put 

1 guotati and a strong tone has prevailed in fine num- 
* th a fair demand. 


rather qu! 


Cotton advancing. New York closed = Thursday excited, 


Sep tember 25, 1909. | 





ts higher. Liverpool caimeine (Friday) was 16 up. This 
latest al e has ne dislocated trade in yarn, and cloth 
tineinese | practically at a standstill, the current quotations 
i} a will help to clear stocks abroad. Lancashire spinners 
\| a! , turers are getting more anxious as to the cotton 
ei this new season in American descriptions. 
| 7s 
i (I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1909. 
Price, ——- —— 
+Sept. Price, Price,’ Price, Price, Price, 

23. Sept. 1Sept. Sept. tAug. t Aug. 
1909. 16. 9. 2. 25. 19. 


























| 

ae 

ri lb *0i5 6 “3s "64 "6s 

| n—Middling American.per 83 ‘78 6°69 
— es 94 0 9 0 9 
| 40 8 0 8 
| 
| 
| 


8 
695 
— Good fair brown Rerpt.per ie 5 St 4 5 
2's DWIBE... cc eeeeereeeeee + POF 
Ree ee ac socevenseoseor i) Z a 0 8:0 8 
— 60's twist (Egypte ssscaee Ib 01 2 0144 0 148 014 
ters 1) 8 y 
he... i ryaagennccenrnscn THIS 4415 4415 4515 
'shirtings 76 yds, 19 b ‘san 
.. ne EET ENTS 10}14 7414 714 6 14 
| sg.tr. ditto, 38 yda, 18 by 16, 10lbe...... 8 55 8 4/8 4 8 3 8 
| 39-'n. Aittn 374 vde. 1K he 15. Rtthe ... 7 657 5 7 574/17 


a 
9 
C 94 0 
09 0 
0 8% 0 
0 14g 0 


4415 3 


4514 3 
25.8 1 
397 2 


—_— 


{ (II.) Compared with Previous Years.* 








| Price, Corresponding Dates in 

| +Sept. ee 

} 23, = 

1909, 1998. 1907. 1906. 1905. 1904, 





sd 

| Raw Costton—Middling American.per lb 7:15 

| GoodfairbrownEgyptn.perlb 99% 0 

} Yarns —32's tWi8t ....ceseeeeeeee- per ib O 9g 0 

— 4Ye welt .....sccsseceeeporlb O 9s 0 

— 00's twist (Egyptian) .+-.per Ib O 1428 0 
32 in. Printers, 116 yda, 16 by 16, 32's and 

Bo icscsvedeons covccocesee se THUS OF 6 BM 14 104 
3% in. shirtings, 76 yds, 19 byl3, 32's and 

| 40's tumdtinmand\une eee CR ten BB 6e.s 

U 


Bin, didio, 38 yas, 18 by 16,30 tba...... 8 53 8 89809081711 
$-in, ditto, 374 yds, 16 by 15,eg1bs.... 7 6 70 79 70 71 61lg 


* American cottun being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations, 


0 98 


0 
0 : 
0 i 
0 & 0122 


COTTON ADVANCE. 


On Thursday last the price of middling spot American cotton 
Liverpool reached 7.15d, this being the highest point for 








| some years back. The quotation on March 23rd last was 4.93d, 
so there has been a rise since then of 2.22d, which is looked 
l.ancashire as a most important factor in the carrying 

1 of r staple industry. The average price of middling 
Amer the twelve months ending August 31st was 5.50d, 
aS CO! 1 with 6.19d in the pre oding season. On Mar h 23rd 
st F.G.F. brown Egyptian cotton was at 774d, but on the 
23rd he rate was of§d, or a rise of 24d. The average 
r s class of cotton during the seas just ended was 
Sie g S}%d in the previous twelve months. No. 1 good 
Von s risen 14d during this year so far, the quotation 
| On Thursday last being 5%%d. The average rate for the season 
Was 4t¢ gainst 4 32d in the year before. No trustworthy 
stimate of the , Amenies an crop has yet been issued, but Man- 

4, Chester is looking forward to a larger yield than is indicated 


ngton Bureau figures. The Egyptian output is a 
fortnight earlier than last season, and a larger crop is expected, 

it here also no estimate worth mentioning has been put forth. 
| Good a ints of the East Indian crop are to hand by the last 








THE WOOL TRADE. 


WOOL REPORTS AND THE SALES. 
of colonial wool for the current year 
“eptember 21, write Messrs Jacomb, 
ntity available almost exactly approximates to the 
g series in 1g07. Buyers have assembled in large 
De! ! wool is much wanted. There is a considerable 
i shown in the offerings brought before the 
the total of three catalogues being only 6,700 
5,344 are from New Zealand. Prices of all cross- 
which slipes largely predominate, show an 
15 per cent. upon July rates. It is difficult to 
irds merinos, owing to the poor selection offered, 
: by the competition displayed even for these, it 
ee ly he expected that all descriptions of merinos will 
mort the advance of fully 1o per cent., which is, 
parent to-day. The selection of South African 
of a miscellaneous character, and when sold 

per cent. dearer than at last sales. 


f 


ries of sales 
Son, and 


CT prise 


There was a full attendance of buyers and 





id spirited competi- 
tion, but the selection was poor. As pared with last sales’ 
closing rates, all des riptions of merinos ‘and crossbreds show 
an advance generally of about 10 per cent., and in the case of 
the rougher greasy crossbreds a lium slipes frequently 10 
to 1§ per cent. Capes are § to 7% per cent. dear Of this total 


about 47,500 bales 
been ordered to 


(36,500. Australasian and r1r,c00 Cape) have 


Yorkshire, the Continent, &c” The old st 
a h 


ld stock 


is about 15,000 bales, making the aggregate for disposal (ex- 
clusive of the Punta Arenas, &c.), about 9,000 | ales, against 
254,500 bales at the corresponding series last year Phe 
auctions are advertised to continue until the rst proxin 
Messrs Windeler and C ; 

Messrs Chas. Balme and Co.’s report is as { ws The rise 


in values established at a opening of the sales has been even 
greater than was anticipated, judged by the course of events 
during the interval. It appears that consumption of fine wools 
has been so large that the trade has now barel 
material to keep machinery employed on 
ing orders until the new clip begins to arrive in quantity, which, 
of course, cannot be until towards the end of the year 

same time, considerable American purchases of colonial and 
home-grown coarse wools, effected in Yorkshire, have made 
large inroads on top-makers’ and dealers’ stocks—operations 
which have materially strengthened the position of such growths. 
In these circumstances, quotations for both merinos and cross 
breds have advanced sharply under a keen demand from al 
quarters. On merinos the rise amounts in average to to ] 
cent., the best greasies and scoureds oe 7%4 per cent. an 
medium and inferior sorts of combing length frequently 15 | 

cent. higher, while on short-stapled ond faclty lots th 
provement is generally covered by to per 
crossbreds have also appreciated fully 10 
medium grades, American buyers are now taking a somewhat 
poorer style of wool than formerly, at prices 15 per cent. in 
excess of the July level; the best gr walle of medium quality, 
however, which were bought fer the same destinati 
tionally high rates last series, do 1 
Coarse crossbreds are readily 
12%4 per cent. above 


T 
> 551 ley + 
the fulfilment of 


cent. 
per cent. As regards 


n at ex ep- 
10ot register a similar advance 
y purchased by the home trade at 
July parity. Among scoured parcels, the 


better descriptions of both fine and coarse quality are 10 per 
cent. and 12% per cent. dearer respectively, but on short in- 


such as trutchings, the rise is not so pron 

it always exceed 5 = cent. On slipes, qu 
rts are 1o per cent., medium 15 per cent., « 
12% per cent. higher. As re seni ‘South Afri shipments, the 
market has not been thoroughly tested, for the better classes of 
combing greasies; other kinds, h sell readily at an ad- 
vance of 7% per cent. In detail, we quote:—-Super 
whites, 144d per Ib dearer ; snow-whites and scoureds, 1d to 
142d per lb dearer ; heavy, %d to '%d per | 
dearer; grease, cl thin g light, '2d per lb dearer; grease, cloth- 
ing, heavy, 4d per Ib dearer. 


ferior lots, 
and does n 
for fine s¢ 





wever, 
rease, combing, 


THE HIGH PRICES OF COLONIAL 
(FROM A CORRESPONDENT.) 


One of the most valuable qualifications which a buyer of 
colonial wool can ¥ ssess is to know when the raw material ‘is 


WOOL. 


worth leaving al Of course, conversely, it is most im- 
portant for a aver to know when the psychological moment 
has arrived to operate freely. In an excited market hen 
dangerously high prices have already been reached, the man 


who stops buying before the very highest point 
never has occasion to regret his prudence, whilst 
hand the dealer or user who begins buying in a fa! 
before the very lowest point is reached need not be 
for once the trade becomes convinced that rock-l 
been touched a quick reaction from the lowest 


make these rather premature purchases look cheap. Of course, 








at all times a good judge of wool, who can tell to a trifle what 
raw wool will cost either when it is clean, scoured, or when 
turned into nop, is a most valuable addition to any firm of 
dealers, spinne or manufacturers. But when wool is dear, 
and therefore des ngerous, the buyer who fairly stands aside, 
although he may not be one of the best of experts in wool, acts 
much more wisely than his able fellow who goes on purchasing 
heavily when all past experience goes to prove that the danger 
point has been reached. A drop of 10 or 20 per cent akes the 
cheapest purchases at the highest point |! dear. Simuila I 

buyer oa », when wool is low, gets in at the ght ent 
although he may not be one of the best of experts, ver has 
anything to regret, for the inevitable rise in values sooner or 
later makes his dearest purchases look chea; 

In my opinion the time has once more arrrived whe t 
worth while for all sections of the trade to let wool al The 
raw material was sufficiently dear before the au $ - 
menced in Coleman Street last Tuesday. Now that ther rise 
of from 10 to 15 per cent. has been established, I consicer the 
situation fraught with danger. Never before in the history of 
the trade have there been such violent fluctuations in value as 
there have beea during the last two years. is 

I think the situation is, jin the main, not unlike what it was 
in September, 1907. Then consumption was h 1 sup- 


trade lost its head, and values were 


plies apparently light. The } 
with results that nee 


rushed up both in London and Australia 
not be dwelt upon. When once the change set the fa 
rapid and cc ntinuous, and it “only took about six months for 
values to reach their lowest point. When they had reached 
t the very men who six m¢ nths before, when 


their lowest poin 
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values were dangerously high, thought they would go much | 
higher, last May when they were at the bottom thought they | 
Now that values are once more at the | 
top—there or thereabouts—these same operators again think | 


would go much lower. 


they will go much higher. On the Stock Exchange such men 
are called “tops and bottoms” because they buy at the top 
and clear out at the bottom. Wool men who are acting in this 
way now argue that conditions are different from what they were 
two years ago. Then we were at the end of a trade boom, 
whilst now we are at the beginning of a fresh cycle of pros- 
perity. To such an argument I merely say that when wool is 
dear it is dangerous, and when wool is very dear, as it 1s now, 
it is very dangerous. I am writing before the result of the 
opening sale of the season at Adelaide is known, but doubtless 
prices there were most satisfactory to sellers and highly dan- 
gerous to buyers. Of course, much is made of the strong 
demand still being manifested by the U.S.A. section of the 
trade, but it is also reported that foreign wool valued at more 
than £5,000,000 is already lying in the bonded warehouses of 
Boston, and that it will take more than 41,500,000 to pay the 
duty. Of course, this section of the trade may be strong 
enough to sustain present values, and even advance prices still 
further in the Australian markets, but I myself doubt therr 
ability to do either. 

Last Wednesday, in Messrs Schwartze’s sale the mark MILO 
sold up to 12%4d, and the mark MOMBA up to 11d per Ib. I 
think when the buyers of these wools receive their combing 
Tesults the figures will have a sobering effect upon even the 
most sanguine of operators. In the meantime the season in 
Australia continues to be one of the very best on record, and 
the pastoral outlook of the brightest. 





Our New York correspondent cables :—The high price of wool 
in London has had little effect here, as it is believed that prices 
on this side have been advanced far enough. 











THE ECONOMIST. 





















—_—_—_—_ 
& - 

[September 25, 1999. 
chants who sold speculative positions are gradually fr-.; 
covering. The argument is that, no matter what Braz ne 
ceipts may run up to, importing markets are fixed on + 
tity at their disposal; it will be 9% million bags ra 
excess of receipts has no significance for them, ° 
others who see higher prices coming for purely 
| reasons; cotton has appreciated in price enormous), 
past six months, despite the fact that America has 


sentimental 
tiring « 
Marketed 3 


record crop; other produce is relatively much hicher s.. 
coffee, which must, they urge, have its term for a ertaien, | 
The market is equally hard on stagnant days, like \on lay, wher 


only 1,500 bags were registered, as it is on active markets 1:1 
tkets like 


to-day, with a turnover of 44,000 bags. September tenders eng 
are practically none; the first 3,000 bags have bane thes | 
to-day, and, of course, immediately taken up. The advance o, | 
the week amounts to } pf. for September and December an, | 


| 


34 pf for the later deliveries, and compared 
August values are as follows :— 


With the end 








Sept. Dec. March, May 
Pf. Pf. >f PEC 
To-day....sees 339 * 324 ee 51% ee 3]3 j 
August 3lst .. S2# .. S0f .. 304 304 
— — —_ — | 
Gain .... 1 oe 2t ‘ 14 Wi 
SUGAR. | 


(FROM OUR CORRESPONDENT.) 
HAMBURG, September 22, | 
One of the prominent features of the market here this 
has been the violence of the fluctuations in current month: 
week ago it closed at 11.7744, on Saturday at 11.45, this evening 
it is back to 11.72%. These sharp changes are due entirely + 
artificial manipulation, and have little relation to the rea] p 


weex 


4 | 





ia . . . tion of the article. The rally is less explicable than the | 

aa following is s list of the ee t Bal previous fall; there is now only a week dividing us from | 

- ro es sold— ‘om | 

Date. Sale Pmpt. ToHome To Foreign October, when the same product is worth 1 mark less. New| 

a. Selling Brokers, No Oct. Buyers. Buyers. Total. | crop deliveries have been entirely at the mercy of the weather | 
-_ aaa et late a "er" 3000 22°: ” re Hoy news, with occasional rumours to frighten bears, like yesterday, | 

C. Balme andCo.........1 .. .c 2... 1080 .... 900.... 2,050 when the story that America had bought two cargoes for ship. | 
22.. Du Croz, Doxat, andCo...1 .. .. .... 2500.... 1,000.... 3,500 ment from Fiume caused a sudden covering movement. Specula. 
= Gchnestes # Go. ...001 te ag eee Las cove = sees a tive buying on a considerable scale has been noted through ut | 

23.. Buxton, Ronald, and Co...2 1. 7 seco... seve ce cece te the week, although the weather in (Germany was better, and | 
Willans and Overbury....) .. .. sees 2,000.... L7ll.... 3,711 Mr Licht has issued an estimate of the yield practically equal 

ee SO ee ee erro ee ** to last season’s production, and Mr Guma, the Cuban statis. | 

25. te ey saponeeal ey ores Se Semen Sy ate, Cees tician, makes the past season’s Cuban crop 1,500,000 tons. Mr | 

iain, aa: eee equated: ee tebe. * 66 Licht supposes that Austria will make 100,000 tons less this | 

Windeler and Co. ........ De ee sgen ° eer ae ee aed . geason; France 25,000 tons less, Belgium 100,000 tons less, | 

er i iene see ord - @ “ a ae - Holland slightly more than a year ago, Russia about 100,00 | 
en ees aban abe tons less, and other beet countries, say, 70,000 less. Of cours, 

28... Windeler and Si sotmhepee 90 BB sees os. vpee wen ee these figures may prove much too large a month hence—s 

99.. Thonn eee one oe eco sees see oe much depends on the weather, especially in October. There has | 

Seema gw ae ; : ' been good buying of raws for English account, so as to avoid | 
John Hoare and Co....... 2 ce eves cece a0 eee : competition later on with the expected American demand, mer 

os ohio . eh eoce ° e0c0 ° chants delivering raws held in stock to refiners, effected repur- 
Jacomb, Son,and Co. ....2 .. 14... sh chases of hedge sales, which operators combined prevented a 

es H. Schwartze andCo. ....3 .. 1 sees eee calle is more than fractional decline, despite the = weather and re- 
orts from mills that beets were yielding satisfactorily in weight 

Re cement rad ie U5 seve ae cove oe ene . aad sugar. Closing prices to-day are 2% pf higher to 5 pf lower | 

Thomas and Cook ........ ca aa? Waa a? Gana <- aes Aamaas : than a week ago, with September at 11.72% (last week 11.77! 

Buxton, Ronald,andCo...4 .. vane. ide ‘ cane . October, 10.82% (10.80); December, 10.77% (10.89); March, | 
10.9§ (11.00); May, 11.07% (11.1234); August, 11.22%) (11.27) 

According to official return, the German consumption of beet 

sugar in the season 1908-9 was 1,244,939 tons, against 1,195,204 

THE LEATHER TRADE. in 1907-8. The world’s consumption last season showed aa i 

crease of roughly 460,000 tons or 7 per cent. The local statis 

Messrs T. J. and T. Powell state:—Business in leather con-| tics for the week ended September 18th are as follows Total | 
tinues active. Though some buyers are holding off, having | receipts, 2,580 tons, against 43090 last year; total ap re Wi 
apparently satisfied their immediate requirements, there is stil] | 8,230 tons, against 16,370. The stock decreased, pega 
sufficient demand to absorb the fresh supplies coming to market s,6s0 tons, against 12,280, and now stands at 48,380 tons, agains 


and, in fact, the already small stock has been further reduced 


(he tanners’ position is thus exceedingly strong, and quotations 
especially for butt and bend sole leather, have been further 
There is still no sign of increased supplies from 


advanced. 





; 


, 


Yestarn 
rita 


16,070. Of the total shipments 6,970 tons went to Great Brit 











abroad, and arrivals chiefly pass immediately into con- FOREIGN AND COLON — . . 
sumopt n. L 0 I A L " | 
a For Reports of To-Day's Business and Pubiic Sales see “ Postscritt 

; ; * tem 4 

Mincing lane, September 24. 
SUGAR.—There has been only a moderate amount of baie 
COFFEE. doing with consumers this week, and owing to failing supplies 
(FROM OUR CORRESPONDENT.) foreign, demand has been throwu upon British refined t hee 
HAMBURG, Septemb extent. The speculative market for beet was rather sens i 
i i . (BURG, Septem er 22. though prices on balance do not show any marked change, _ 
The course of the coffee market continues a puzzle to the man | dealings continued on a generally liberal scale According 1 


in t 


he street, and even to 
nheures. 
prices, 


Receipts at Santos are maintained at 


arge as it was estimated, say, a month ago. 
E pr ~ 


ports, and especially here at Hamburg. very heavy; futures | cubes sold, at 19s 9d; No. 2, 18s rogd. Of pieces, mid to Fine 
advance, nevertheless. The demand for spot coffee remains | yellow quoted 12s 9d to 148; whites, 148 3d to 158 3% 6 
fairly good, and usable coffees realise good prices; sales | granulated, 178 9d ; standard ditto, 17s 44d; No. 1 crushed, re: 
cannot be replaced at shipping ports to advantage. The futures | No. 2, 17s 3d. Lyle’s No. 1 granulated, 173 rogd ; No. 2, 165% | 
market is on too low a basis altogether, and, it is claimed, the | yellow crystals range from 15s 9d to 16s, as to make. for: | 
‘arge interests, acting in concert on the three leading markets, |  ForeiGN Rerinep.—Cubes largely nominal, trade quiet an 
put prices up slowly, but steadily, and those venturesome mer- | ward. W.S.R., prompt, 15s 74d; S. and T., ditto, 155 6¢ ee 
. 





—_—_——— 
~_—_—~—— 








the old-fashioned merchant who has 
veen taught that big supplies mean low prices and liberal offer- 
absolute record 
Brazilian houses send cables advancing their c. and f. 
fficial cables bring higher currency prices, and the 
world is over and over again assured that the crop is not nearly 
Shipments to 
pe are on an enormous scale, and arrivals in European | 


LLL 





. ° : 3), ' r0- 
private advices, European crops have made decided!) better pro 


gress, under favourable weather conditions. which d , 
plains the reserved attitude of the trade. Raw kinds steady, 
with British refiners now mainly working upon Java s 
to their relative cheapness compared with beetroot. + 
| supply amounts to 1,022,000 tons, as compared with 
| tons at the same time last year. to Ma t 
Home ReFinep quiet and prices mostly declined. Tate's 


Total visible 


4000 
1,249.9 
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| Surinam and 1,297 bags Brazil bought in. By private treaty, | January sold, 6}d to 6 id ‘¢ January-March, 6id to 64d, c.f. and i. 


| tons Java to arrive, basis 96 rer cent. polarisation, sol 


| Beet, 88%, f.0.b. ...ee. LING .. 10/0 .. 100 .. 8113 


| peas, 4786d, 48s. Unwashed ditto, quay terms, 34s, 358; alta 


| est market was forcemmon and lower medium kinds, which again 


| 21327 packages, and on the whole met with a good inquiry. 
vraces under Sd per Ib generally sold at steady rates, but bidding ber, done 27s. 
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Nov.-Dec., 145 74d; R.A.V., ditto, 14s 74d ; T.T.D., 148 8}d; A.S.P., | good demand at firm rates. Broken pekoe sold, 63d to 84d; br 





A ~ 4 : ; roxen 
- C.Z.R., 148 84d; S.Z.G., 148 63d; P.G.R., 148 74d; and | orange, 83d to 83d; orange pekoe, 73d; and pekoe souchone. 64d 
Gav's prompt, 16s 34, f.o.b. terms. Lebaudy’s granulated, prompt, | per Ib. . , on 


Say rod, £.0.0-, Paris. Russian crystals, September, sold 13s 74d, RICE.—Business remained at a standstill this w eek, and prices 
lee. French crystals nominal. A generally firm tone governed | required for new crop are above buyers’ ideas : 

0 market for continental granulated, though trade proved slow. TAPIOCA.—At public sale, 885 bags flake offered and fex sold. 
le firsts sold, 138 93d to 138 94d; October, 12s 93d; November- | Singapore, 13d; without reserve, 121 bags Singapore sold , 14d, 
| Sebi 12s 6d; January-March, 12s 9d to 12s 83d; and May-| 1§d. 223 bags medium pearl retired. 549 bags seed pearl, tew 
'| August, 128 11d to 12s toad, f.o.b. ; ' sold, 12s . 

" BEET unsettled, but there has been a fair amount of business SAGO.—Ar public sale, 30 bags medium and 1§9 small retired 

doing. September sold, 11s 63d, 11s 9d, and 11s 84d; October, | ARROWROOT.-~335 packages St Vincent offered, and few sol 1, 

10s 89d, 10S rod, 10s 8d, and 10s 84d; November-December, | 13d, 2d. 
| sos gd, 10s rod, ros 77d, and ros 84d; May, 11s o4d, 11s 14d, | BLACK PEPPER.— Market much firmer. Singapore; fair spot, 
| vos 1140, and 118, f.o.b. terms. ' 38d; September-November, 3 25-32d to 3id paid; November. 

~ Cang-GrowN ruled firm at public sale. 3,133 bags crystallised | January, 333d to 4d; and January-March, 313d to 4id, cf. andi. 
| Trinidad: mid yellow, 15s 3d to 15s 6d; good bright, 16s 3d. 250 | In auction, 100 bags Ceylon offered and retired; also 40 bags | ng. 


| bags St. Lucia syrups, brown sold, at 10s 6d to ris. 115 bags WHITE PEPPER firmer. Singapore, fair spot, 6d ; November. 


mio 


8 


| .<00 bags Trinidad crystallised sold, 14s 9d to 15s vad. 1,200 | No supplies offered in auction. 


, 12s ofd, PIMENTO.—226 bags catalogued, few sold 24d. 





| foating, landed terms, Clyde. ; ) CLOVES.—Market firm, Zanzibar : October-December delivery, 
imports and deliveries of raw sugar into London since January 1st | 4 31-32d; January-March, 54d; October-December shipment, 43d; 
| to the 18th inst., with stock at latter date :— and January-March, sd, c.f. and i., delivered weights. 10 cases 
i 1909, 1908. 1907. 1906. | Penang auctioned and retired. 
Tons. Tons, Tons. Tons. | CINNAMON.—72 bags Seychelles bought in. 
Imported .sseeeeeeees 145,540 .. 132,420 .. 137,280 .. 153,670 | CHILLIES.—38 bags Nyassaland sold, 31s to 49s in auction. 


Delivered ...seeeeeeee 133,740 .. 125,690 .. 130,770 .. 140,210; NUTMEGS.—In auction, 22 packages West India sold, 78's, 53d; 

Stock secsccoveveeeees 32,270 .. 27,870 .. 25,950 .. 29,050 | 94's to 95’s, 44d to 43d; r11’s to r14's, 3¥d to 4d; 124’s, 39d; 

Stock U.K. ssescseees 71,840 .. 69,180 .. 66,280 .. 67,560 | 142’s, 34d; 50's. 3fd. 6 packages West India mace sold, 1s 4d to 

Cane, jaggery, percwt. 8/9 .. 86 .. 80 .. 8/0 Istid. 4 cases Eastern nutmegs, without reserve, sold, 6d. 

Java afloat ...eeeeeeee 12/5 4. 2/0 .. U9 .. 1/3 | GINGER quiet, and nothing offered in auction. 

FRUIT (Drizp).—There has not been much stirring in currants 
RUM steady as a rule, but trade moves very slowly. this week, but prices have been steady as a rule, Sales were 
GLUCOSE continued in moderate demand. English, 128 44d, | effected in Vostizzas at 24s to 39s; Gulf, 22s 6d to 24s 6d; Patras, 

and American, September delivery, 12s gd, and October, 12s 34. 233 to 248; Zante, 22s to 248s; smalls, 22s to 258; old Provincials 

Chips and starch steady. , sold, 193 6d to 26s. Valencia raisins steady, but generally quiet. 
COFFEE.—Moderate supplies were auctioned, and a generally | Half boxes sold, 26s to 28s; quarters, 28s to 46s. Muscatels 

steady demand ensued. Colombian: fair to good bold greenish, | trays, sold, 65s to 7os; boxes up to 8os. Sultanas quietly steady. 

é1s 6d; common bold brownish, 498; low middling, 453; good | Smyrnas sold, 22s to 43s. Old Greeks were dealt in at 348 to 355. 

medium, 528 6d, 53s. Costa Rica: good bold colory, 68s, 69s ; | Figs in good request, samples per Barcelona showing satisfactory 

mixed flats and peas, 548, 56s. Guatemala: good bold colory, | quality. Layers sold, 35s to 48s; pulled, 503 to 90s; bags, 20% 10 

6os 6d; faded greyish, 52s 6d. Vera Paz: fine bold colory, 71s 6d; 24s. Dates dearer. Hallowee, first tide, 13s; Khedrowie, ditto 

good bold, Gos, 66s 6d; middling, 54s 6d, 57s; peas, 563 6d, 77S. | ros 6d; Sair, 9s 64. ; 

Maragogipe, 948. Washed Dumont, smalls to bold, 42s 6d, 50S; | yanILLOES.—Only 106 tins were offered in auction, and met a 

good demand at ts to 1s 6d per Ib rise, especially good beans. 

Seychelles, 84 to 9 inches, 16s 6d ; 64 to 7, 12s; 6 to 69, 1os to 11s; 

54 to 9, 98 Gd to 11s; § to 54, 93 od to 10s 6d; 44 to 5, ros; 4 to 4h, 

gs to 108; 34 to 4, 98 3d; seconds and thirds, gs to 9s 9d; splits, gs 


quay terms, 31s. Futures steady, but trade still slow. December 
sold, 30s 9d to 31s 3d; March, 29s to 29s 6d; May, 29s to 29s 44d. 

Imports and deliveries of coffee into London since January Ist to 
the 18th inst., with stock at latter date :— 


to gs 3d. 
1909, 1908. 1907. 1906. JUTE.— Market somewhat unsettled, but firmer on balance, and 
2ons, Tons Tons. Tons. | trade of fair dimensions. The final forecast of the Indian Govern- 





| Imported essecccces 26,990 .. 28550 .. 42540 .. 29,830) ment gives acreage as 2,733,000 and yield 88 per cent., which 
| Delivered {homeuse) 11,0490 .. 11,270 .. 11,400 .. 11,430) points to a crop of 7,288,000 bales, including 82,000 bales for out- 
| Export...ssseeeeee 17,510 .. 15,890 .. 17,090 .. 23,200 lying districts. This compares with 6,300,000 bales of last crop, 


Stock seseeeeereee 24,790 .. 29,600 .. 28,240 .. 18,300) which was underestimated to the extent of, say, 400,000 bales, and 
Santos CoFFEE. to which has to be added some 2,000,000 bales, as representing the 


ae s-over fror 5 immates Anire- 
The London Produce Clearing House, Limited, supply the | ©2*T¥-over from the previouscrop. Therefore, estimated require 


following quotations for average Santos good coffee :— ments of 8,509,000 bales were covered. With regard to the latter 
$< $$$ _ «époint, it is quitean open question whether consumption wiil reach, dur- 


ing the ensuing campaign, such a bigh total, the realisation of which 
wee tn would naturally lead to a certain tightening of the position later on, 

10 30 1 10 30) 2 3010 30) 2 30,10 302 30 10 30/2 30 10 H| 230/ as the carry-over this season is not of a nature calculated to 

a.m. p.m, A.M. p.M. &.m.) P.M.) &.M. P.M. &M. | P.M. AM. | PF. | up-set opinions, as proved the case last year. In the meantime, 
~* \eadisdisd sd sdisdisdisdieads da e+ 4 | SUpplies are being hurried into the Calcutta market, partly due to 
September..\51 3 31 3 31 4432 6 316 31 6 (31 4431 74 31 4431 14 30103 30104 | fact that the native must realise in order to meet current expenses, 
December ..' 5010} 30 9 310 310 31 3 31 3 31 3 313 31 1931 rH 39 9/309 | but larger arrivals than usual are accounted for by the jute being 


ang = : Bes - i ~R. = a 4 ties ? - . . 423 4) = 14.29 : very wet, and, therefore, not in a fit condition to go into stack. 
July 128.9 1289 289 289 290 2810429 0 2S 14/290 29 0 28104 28104 | Business includes native first marks, September-October, /15 5s 


’ nvoasr = - : : | to {15 ros ; October-November, {15 7s 6d to {15 10s; November- 
Contracts for 21,750 bags Santos coffee registered during the week. tba Prone £16; and December-january, £16. 
; COCOA.— A moderate supply catalogued at public sale met with | Hemp —Under the influence of good buying and continued small 
Scene on Values, however, showed no material change. | receipts and shipments, the market for Manila further hardened 
',137 bags Ceylon partly sold: fair to fine bold red, 66s 6d to 73S; | Business was mainly confined to speculative interests, doubtless 


Sept. 18. | Sept. 20. | Sept. 21. | Sept. 22. | Sept. 23. Sept. 24. 























July 





ow middling, 56s to 57s. 897 bags Trinidad, few sold, 558 to 568. | brought about by the reserved attitude of shippers and anticipa- | 


5 bags Grenada: good, 54s to 54s 6d; fair, 52s. 171 bags! tions of higher prices in the near future. F.C., ne»r at hand, sold, 
jamaica, alot or two found buyers, at 51s for dull red. 7 bags | £25 10s; ditto, October-December, £25 58; S.S., September. 
‘est Coast African realised 50s. 12 bags Seychelles, 54s; and 55 | Rovesber £23 158: GS.. June-August, (22 53 an Lan oha* dite 
Dags Samoa, 548 6d to Gos 6d. 11 bags St Lucia, 53 bags Surinam, | October-December, {21 to £21 108, with lower grades at usual 
a ee 199 bags Bahia, 84 bags Accra, go bags V “wt | discount. Fair New Zealand, October-December. done, £25, c.f. 
hoaghtie.” cea " on and 37 bags Colombian | anq j, New crop Italian is firm, while sparingly offered, and busi- 
TEA —| on aa = ans d, 498. ‘ced acai | ness is checked. P.C. quoted £37,c. and f. 

sal. gueccally good dtnand prevailed et 'aat = al tg “The | SHBLLAC.—Market quict, and — nt ter = ep 

Saal es 1 . have declined. In auction, fair to fine orange sold, 7os to 77s; 


showed a hardening tendency. Pekoe, common to fair, realised 63d | 8°04 mae to ay - — nee oe — 
te : } 5° gy " : shbelites . sutures irregulz 
0 113d; good to fine, 1s ofd tors 64d; broken pekoe, 73d to 113d; | 1095; Caky “-\. garnet, ae 4 ae geal ancl 
good, ist ; aad: ‘ d d: | and lower. T.N., December, done 70s 6d to 70s and 71s; March, 
+ ISto 1s 34d; fine, 2s 49d. Pekoe souchong, 64d to 1ogd; | 7 ion ah. cae ii meie 
orange pekce, 7d tors; good to fine, 1s 14d to 1s 54d ; very fine, | 7) FOROS 708 Ses Se ee 73 Fe eee 
28 7¢d; broken orange, 74d to 1s; good to fine, 1s 1d to 18 54d; | GAMBIER prices demanded by sellers proved above bayers 
and extra fine rs togd to 2s 8d per lb. Ceylon sales totalled | ideas, and business has been virtually at a standstill during the 


4 


1 


Was quieter for some of the better descriptions, particularly| INDIA-RUBBER.—Prices are again higher, ard a good inquiry 
Srokens in the neighbourhood of rod to 1s, which tended easier. | prevailed. Hard fine Para, spot, 8s rojd; November-December, 


her. | 


Pekoe Common to fair, changed hands at 63d to 10}d; good, | 3s 3d; and February-March, 73 3d to 73 64d; ball, October 
is 14d; broken pekoe, common to good, 74 to 18 ogd; fine, 1s 2d | November, done 4s togd to 4s rod and 5s. At public sale on 





” - 74d ; pekoe souchong, 64d to 99d; orange pekoe, 7d to rs; | Tuesday last fine smoked plantation sheet sold as high as gs 7d 
Sod to fine, ts rd tors 44d; broken orange, 74d to 113d ; good to | per Ib. ‘is ital teilaid tian 
ane, is 1{dto 1s 54d; and extra fine, 28 23d to 2s 34d perlb. Java| DRUGS.—In auction cardamons ruled steady with a good demand. 


#£ 
o 


1 
Samounted to only 582 packages, which passed off with a! Ceylon, good bold pale, 2s 5d; medium pale, 1s 7d; splits, 1s 4d 
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week. October-November, 27s 6d, c.f. and i, and October-Decem- | 
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|| {g91.452 Bristol, 1920-60.....-.... 96 a 16e oar Trinidad ne. 4 100 2\MrSpt .. .. (DoCertsofIns.3 91 94 | 2,000, 000! Burma, Limited . a rot i 
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RAILWAYS. RAIL mechannenienamee. i 
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—_——_ Fonsion RalLwars—Oon. = pal ~—Gloans Shr|Pa. &e.—Con || 
Amount) oops Be Sins Pe hem | Name. eT inition [=p ne tel cee Clone || 
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gtk 100 Do3 , Maximum ........ $0 20 Cunard Steam Shipping, L 1041 Stk|100 Do34% Preference.. 85 8? 10 7? Kimberley, Limited. ..... 
10 10 — ong and China...... Tiled 0 he Pcie 44 42 10 | 10 Eastern Extension, L . 11g12, 20 20 puptevites _ | eee Ro 
atk 100 I Impe rio| Contineptal ...... 178 80 » 74 General Steam Navigation.. 45 5 10 Great Northern of ‘Cop’ bi’ go 26 27 Stk 10) 8S. Essex, 1861 (10 % max.) . 
5 § Malta & Mediterranean, L.. 43 54 8 Do6% Preference ... .... 728 261 265 Indo-European, Limitea 14534. 10 10 Tarapaca, Limited.......... all 
cnenemmpetn 
cr ccc ccc nc cnn rrr er ee reer re rear a 
(Continued from page 618.) POSTSCRIPT. Friday Evening. 
TURPENTINE stronger, but irregular. American spirit, spot, SUGAR.—Home refined quiet,,and Lyle’s goods reduced 3d, 
438 3d; October-December, 43s 6d; January-April, 44s od. | making granulated 16s 74d to 133 74d, and yellow crystals 15s 9d. 
Deliveries week ending September 18th: American, 1,036 barrels, | 'Cane sorts dull. 4,966 bags crystallised offered in auction were 
against 1,142 last year; French, 123, against nil. Landing: | withdrawn. German granulated very quiet in all positions. Z.H., 


American, 1,350, against 2,893. Afloat: ditto, 5,970, against | 
15,294. Stock: American, 29,179, against 42,352; French, 1,999, 
against 1,627. 

ROSIN firmer. Common strained, spot, 9s 9d; October-Decem- | 
| ber, 9s od, ros, ex ship. 

PETROLEU 7d, 73d; 
Russian, 54d. 

TALLOW.— Market steady, quiet during the week. At Wednes- 
day's auctions 1,442 casks were catalogued and 1,035 sold at an 

occasional advance of 3d. 
|to good, 31s 6d to 328; dark to dull, 28s 9d to 31s. 
32s 6d; fine, 328; fair to good, 30s 6d to 31s; 
to 30s. Market letter unaltered. Town tallow, 31s 3d; melted 
stuff, 21s 6d. 

LINSEED.—Market firm, with a fair business during latter 
‘part of the week. London: Calcutta, spot, 48s 9d; afloat, 
| 48s od; August-September, 48s 74d; September-October, 48s 74d; 
October-November, 48s 7&#d; November-December, 48s 74d. La 
|| Plata, spot, 47s 6d. Hull : La Plata, spot, 47s 6d; December- 
January, 448s 3d. To the Continent: Calcutta, September-October, 
| 498; Bombay, October-November, 50s 6d; La Plata, afloat, 47s to 
478 3d; September-October, 47s 9d ; November-December, 47s gd. 
Quantity afloat from the East Indies, including cable advices, 
93,000 quarters, against 189,000 quarters in 1908, and 135,000 
quarters In 1907. 

RAPESEED quiet and easier. Ferozepore, September-October, 
| 418 6d ; brown Cawnpore ditto, 41s 3d; brown Calcutta ditto, 
|| 40s. Yellow Guzerat, September-October, 44s 3d; yellow Cawn- 
pore ditto, 43s od. Quantity afloat from the East Indies, per last 
|| advices, 6,000, against nil in 1908 and 11,000 in 1907. 
| COITONSEED firmly held, and a better demand prevailed. 
‘| London : Egyptian, spot, £7158; September, Fayoumi, {7 12s 6d; 
—— £7 78 6d; November-January, £7 58. Hull: spot, 

7 138 gd : October, {7 6s 3d; November-January, £7 3s 9d 
per ton. Imported into London since January Ist 47,630 tons, 
| Against 62,000 in 1908, and 61,500 in 1907 





rican, 6d, 64d; water white, 


Beef, sweet, 











ready, done, 
November-December done, 12s 54d; January-March, 12s 74d; and 
May-August, 12s 1o4d, f.o.b. 
| districts, without leaves, 489 grammes and saccharine 16.06, against 
| 527 and 18.76 respectively last year. 
' and saccharine 17.50, against 422 and 19.25 respectively in 1908. 
; Beet market quiet and easier, while also unsettled. 
done, 11s gd to 11s 74d ; October, 10s 8d to 10s 
| November- December, ros 8d, 10s 74d, ros 83d, ‘and ros 8d; May, 
Australian mutton, fine, 32s 9d; fair | 
dark to dull, 28s 6d | 6,491,000 bags against 4,191,000 at same time last year. 
quiet. March done, 29s 3d. 


sold, £15 5s; 
crop Dacca tops, in craft, London, £16, c.f. and i. 


three months {140 2s 6d. 
change rather steadier, and at later meeting prices steady. Spot 
closed £59 3s 9d; 








13s 9d; first marks, October, sellers, r2s 84d: 


Weight of roots in the Magdeburg 
In other districts weight 393 


September 
77d, and 1os 84d; 


10s 113d to ros 114d and ros 113d, f.o.b. 

COFFEE.—No auctions were held. Brazilian receipts to date, 
Futures 
JUTE quiet and easier. Native first marks, September-October, 
October-November, {15 7s 6d to £15 5s; and new 


HEMP dull. SS., September-November, done, £24; andG.F., 


New Zealand, dock, £26 15s 


METALS.—Tin at first change firmer; good inquiry. At later 


meeting prices maintained. Straits, cash, closed {139 tos, and 


Ingots, £135 to £136. Copper at first 


three months, £60 1s 3d. Electros, {60 5s to 





t 
10 10 Empire of anatg. © Gees .. 10411 10 10 Provincial, Limited . ii + | 
l 4 sere 5 
"ie L mited.. Sema 20 20 ~ = 
10} 1 waned no) on 
84 83 Stk ) rd. 253 55 
20 | a 1 d.. 13 
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£60 15s. Lead: English, {12 17s 6d to {13 2s 6d; foreign, 
£12 15s to {12 18s 9d. Spelter firm. Ordinaries, £23 2s 6d to 
£23 78s 6d. Iron firmer. Cleveland, 52s od, cash. 
LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 
s d s d 
Inferior beef... ..cccccccccccccce 2 6| Prime MUstOn .....cccccccccccce 410 
Middling ditto.........esecceeeee 3 10; Inferior lamb ..........se-e- eco 4 G 
Prime ditto ............ ceccecce & BB) Be Giiccdcce caccccees ~ 2 e 
Inferior mutton .........e00. eve OT ee Be cedkcccsces peccdeen oa OS 
Middling ditto............ cocece GS O] VeRy WUE cccccccccccccccces- o< 
LONDON POTATO MARKET. 
Per Cwt | Per Cwt 
British May Queens .... 2s 9d to 3s 0d | English Puritans...... 2s 9d to 3s Od 
oe  errrreTe Te 2s 3d to 2s 6d ; Sharp’s Express ...... 3s 0d 
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| 
| £747,432. The Reserve Funds of the Buenos Ayres and Pacific Railway Com- 


| will make the total length of the system 764 miles 
| Palmira and Mendoza is being doubled in order to deal more adequately with 
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SHARE CAPITAL (Issued). 


s percent. Preferred Stock .. “ oe ‘- os oe e- £2,125,000 














Ordinary Stock .. - oe ee oe oe ee ee ee 8,125,000 

£ 4,250,000 

——— 

DEBENTURE CAPITAL (Issued). 

4 per cent. First Debenture Stock .. on oe os ee .» £1,700,000 
4 per cent. Second Debenture Stock .. ee ee oo oe «+ 1,700,009 
5 per cent. Debenture Stock .. oe oe oe oe ee ee t,600,000 

£5,000,000 
ISSUE OF {1,000,000 FIVE PER CENT. DEBENTURE 

STOCK. 


Secured by a Trust Deed reserving to the Company the right to create and 
issue further Debenture Stock for £400,000 (forming part of the present issue), 
and a turther amount (of which this issue forms part) at the rate of £4,000 per 
mile of additional IIne acquired by the Company, or of new line of the Company 
for the time being constructed or in course of construction or about to be con- 
structed in excess of the mileage belonging to the Company in operation on 6th 
February, 1907. The present issue and any further stock which may be issued 
pursuant to the right reserved to the Company as above-mentioned will rank 
pari passu with the £1,600,000 Five per Debenture Stock already issued. 

At £108 per cent., payable as follows :— 
£5 on Application. 
5 ,, Aliotment. 
20 ,, 15th November, 1909. 
30 ,, 30th December, 1909. 
20 ,, 15th February, 1910. 
28 ,, 15th March, rgio. 


Total. cccce £108 per {100 Stock. 
= 


Bearer Scrip will be issued atter allotment, and will be exchanged for registered 
Debenture Stock Certificates after 1st April, 1910, the registered Debenture 
Stock being transferable in amounts not involving a fraction of {1. 

The interest is payable by warrant to the Registered Holders on 1st April and 
rst October in each year. [he first payment of Interest at the rate of 5 per cent. 
per annum, calculated upon the leseslenenss as due, will be made on 1st April, 
1910, on presentation of the Coupon attached to the Bearer Scrip. 

Payment in full on Allotment, and on the due dates of the instalments, can be 
made under discount at the rate of 3 per cent. per annum, 





THE DIRECTORS OF THE ARGENTINE GREAT WESTERN RAIL. | 


WAY COMPANY, LIMITED, have authorised the London Joint Stock Bank, 
Limited, and Parr’s Bank, Limited, as Bankers of the Company, to receive 
applications for £1,000,000 5 per cent. Debenture Stock of the Company, ranking 
pari passu with the existing issue of £1,600,000. 

The whole or any part of the Stock is redeemable at the Company’s option at 
any time after the 30th June, 1930, at r1o per cent., on six calendar months’ 
notice to the Stockholders. This Stock has acharge upon the undertaking of 
the Company (subject to the First and Second Debenture Stocks) under Trust 
Deeds dated 6th February, 1907, 19th January, 1909, and gth August, 1909, made 
between the Company and the Trustees. 

The Buenos Ayres and Pacific Railway Company, Limited, works this Com- 
pany’s Railway, and is entitled to the gross receipts of the undertaking and cove- 
nants to pay to this Company the sums necessary for the payment of the 
following interest and dividends, viz. :— 

1. Interest on the First, Second, and Five per cent. Debenture Stocks (includ- 
ing £1,000,000 Debenture Stock of the present issue) and on any issue of Deben- 
ture Stock or Debentures hereafter made by this Company with the previous 
consent of the Pacific Company. 2. Dividend on the Preferred Stock :—(a) At 
the same rate as may be paid on the 5 per cent. First Preference Stock of the 
Pacific Company ; and, in addition (5), A dividend equal to the dividend or bonus 
in excess of 5 per cent., but not to exceed 6 per cent., as may be paid for the 
year on the Ordinary Stock of the Pacific Company; (c) A dividend of 4 per 
cent, per annum in respect of every year for which dividends or bonuses ata 


rate exceeding 7 per cent. per annum shall be paid on the Ordinary 
Stock of the Pacific Company; and (@) A dividend of per cent. per 
annum in respect of every year for which dividends or bonuses at 


the rate of 10 per cent. per annum or in excess of that rate shall be paid on the 

Ordinary Stock of the Pacific Company. 3. Dividend on the Ordinary Stock :— 

(a) At the same rate as may be paid on the 5 per cent. Second Preference Stock 
| of the Pacific Company; and in addition, (b) A dividend equal to the dividend or 
bonus in excess of § per cent., but not to exceed 6 per cent., as may be paid for 

the year on the Ordinary Stock of the Pacific Company ; (c) A dividend of § per 
cent. per annum in respect ot every year for which dividends or bonuses at a 
| rate exceeding 7 per cent. per annum shall be paid on the Ordinary Stock of the 
Pacific Company; and (d) A dividend of 4 per cent. per annum in respect of 
every year for which dividends or bonuses at a rate of 10 per cent, per annum or 
in excess ot that rate shall be paid on the Ordinary Stock of the Pacific 
Company. 

The margin of the income of the Buenos Ayres and Pacific Railway Company 
Limited, on 30th June, 1908, after the payment of the interest on its Debenture 
Stocks and including amounts payable under the agreements for working this 
Company's Railway, the Bahia Blanca and North-Western Railway, the Argen- 
tine Transandine Railway, and the Villa Maria and Rufino Railway, was 








pany, Limited, at the 30th June, 1908, stood at £840,674 6s 11d. It has paid 
Seven per cent. per annum on its Ordinary Stock for the past five years. 

The Reserve Funds of this Company at the 30th June, 1908, were as follows: 
—General Reserve Fund, £108,483 14s 10d; Insurance Fund, {29.361 8s 11d, both 
invested on approved securities, The interest on the Reserve Funds is paid 
to the Paciic Company. 

The present mileage of this Company’s Railway open to traffic is 535 miles 

Various Branch Lines are in course of construction, which, when completed 


The main line between 


the increasing traffic on that section. The authority of the Argentine Govern. 
ment has been obtained for the construction of other Branch Lines, having a 


| total length of about 144 miles. 


| Railway 


The gross receipts of the system worked by the Buenos Avres and Pacific 
for the four years ending 30th June, 1908, compare as follows :— 


ae 
Year ending 30th June, 1905 .......0005+ 1,913,760 
fa goth June, 1906 .. .cccccoes 2,392,943 
ee goth UME, 1907 ..cceeccccce 3,063,547 
> goth Jume, 1908 .......0.005 2,655,772 


THE ECONOMIST. 


This Prospectus has been filed with the Registrar of Joint Stock Companies. 
The List will Open on Friday, the 24th September, 1909, and Close on or before Tuesday, the 28th September. 1909, 


ARGENTINE GREAT WESTERN RAILWAY C0, 


Incorporated under the Companies Acts, 1862 to 1886. 
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LIMITED, 


and the receipts of the Argentine Great Western 


Railway includ 
figures are as under :— #y include 


1 in the abc 
{ above 


Year ending 30th June, 1905 _ .. i” f 
“ 30th June, 1906 ., a a “ae t 
as 30th June, 1907 7 ; 


o» 30th June, 1908 —s 

For the year ending the 30th June, 1909, the estim ated 
whole Pacific system are £4,134.487, against £3,655 : 
the figures relating to the Argentine Great Western R ailway : 
against £1,153,092, or an increase of £124,881. pote] beir 
the estimated gross receipts of the whole Pacitic system fi 
18th instant are £776,481, against £787,563, ‘ 


T5158 092 
gr 
1772, aN increase 





1~ £1,282.q72 3 
the rst ; 
yf the 12 weeks en a 

a decrease of £1108 se 


relating to the Argentine Great Western Railway being /; ithe figures 
festiqt, 0 deorense of £67,724. This decrease is due to the oe stone 
Buenos Ayres and Pacific Company of its line trom Justo Daract | ning by the 
gradients of which are superior tothose on this Company's nef es Paz, the 
ays €, Out under the 


working agreement the consequent diversion 3 ‘ 
tion of the Debenture and Ghare-bolders of -vhy Knee i 
The General Manager reports under date of the 18th ins 
* Prospects Argentine Great Western Section excellent 15 | 
probable in vine production, with corresponding develo ment. 
general cargo traffic.” sienine 
The proceeds of the present Issue will be appropriated toward 
the capital advances by the Buenos Ayres and Pacific Railway Cen 
will be applied vy that Company towards the cost and equi eenad f ae : 
and the purchase of Locomotives and Rolling Stock and oa € a 
ments of this Company's Railway. : nw SORES COED 
A preference in the allotment as regards 50 per cent. of this Issve 
to applications received before the actual closing of the List fr — he hold 
the Preferred and Ordinary Stocks of this Company, and the h 1 te os Ord 
Stock and Ordinary (1911) Shares of the Buenos Ayres and P .c f 


te 
affect the pos 
stant as follows 


ef Cent, incredse 
passenger and || 


will be given 





f Ordinar 


Company, Limited. Applicants should state the amount of their ho: Railway 
the Application forms. ee 
Applications on the form accompanying this Prospectus, together with : 


deposit of £5 per cent., should be forwarded to the London Joint St & 
Limited, 5 Princes street, London, E.C., or to Parr’s Bank, I imit <cha 
mew lane. London, E.C. ees 
It no allotment is made the deposit will be returned without 
Shoulda smaller amount be allotted than applied for, the surplus pai i 
cation will be appropriated towards the balance due on “all tment. 
ment of any instalment upon the due date will render the amounts previ 
paid liable to forfeiture. Interest at the rate of 6 percent ,er ant om wil} 
charged on instalments in arrear. a 
Application will in due course be made for a Stock Exchange q 
this issue. ree 
Apart from Contracts made by the Company in the ordinary course of bu: 


d, 4 Bartho 


deduction, || 
yn appli |} 


Maamen | 


sOtation for 


| ness, the followin have been entered i i , 
Ss, i , > mmediat 
eee — pereres nt2 within the two years immediately 
Contracts dated 9th November, 1908, and 19th May, 1909, and made between 
the Company and the Buenos Ayres and Pacific Railway Company, | imited, 
' Contract dated 2oth January, 1909, and made between the ( ompany a 
| Messrs Sheppards, Pelly, Price, and Pott for underwriting £1,000,00 ) § per cent. 
Debenture Stock, for a commission otf £30,000, which commission has been p 
Contract dated 22nd September, 1909, and made between the Compa y and 
Messrs Sheppards, Pelly, Price, and Pott for underwriting the present issue, for 
a commission at the rate of £3 per cent. on the amount of such issue, 
The above Contracts may be inspected at the Offices of the Solicitors on any 
day while the List remains open, between the hours of 11 and 4. 
The Preferred Stock carries equal rights with the Ordinary Stock of attending 
Meetings and voting, each £20 o: Stock carrying one vote on a poll. 
A Brokerage of §s per cent. will be paid by the Company on allotments made 
to the public in respect of applications bearing a Broker's stamp 
Prospectuses and Forms of Application may be obtained at the Offices of the | 
Company, Dashwood House, 9 New Broad street, London, E.C. t the | 
Bankers ; and of Messrs Sheppards, Pelly, Price, and Pott, the Brokers of the 
Company. : 
Dashwood House, 9 New Broad street, London, E.C. 
23rd September, 1909. 


TRUSTEES FOR THE FIVE PER CENT. DEBENTURE STOCK 
THE CONSOLIDATED TRUST, LIMITED. 


DIRECTORS. 
THE RT. HON. LORD ST. DAVEDS (Chairman). 
HON. C. N. LAWRENCE. 
Cc. M. ROSE. 
HON. ARTHUR STANLEY, M.P. 


LOCAL BOARD AT BUENOS AYRES. 
SAMUEL H. PEARSON (Chairman). 
]. A. VILLALONGA. 
J. A. GOUDGE, 
Bankers.—The London Joint Stock Bank, Limited, 5 Princes street, London 
E.C.; Parr's Bank, Limited, 4 Bartholomew lane, London, E.C. 
Solicitors.—Ashurst, Morris, Crisp, and Co., 17, Throgmorton avenue 
: London, E.C. 
Brokers. —Sheppards, Pelly, Price and Pott, 57 Old Broad street, London, © C. 
Auditors.— Deloitte, Plender, Griftiths, and Co., 5 Londen Wail buildings, 
London, E.C. 
Secretary.—J. T. Dillon. 











This Form may be used and forwarded to the London Jaint Stock Bani, || 
Limited, 5 Princes street, London, E.C., or Parr’s Bank, Limited, ¢ 5a 
tholomew lane, London, E.C. 

° ForRM OF APPLICATION, 
ARGENTINE GREAT WESTERN RAILWAY COMPANY, LIMITED. 
Issue of £1,000,000 Five per Cent. Debenture Stock. ‘ 

To the Directors of the Argentine Great Western Railway Company, Limite. 

GENTLEMEN, : 

___ Having paid to your Bankers the sum of £...........-:: . as 2 deposi 
of Five per cent. on application tor £.............+.. Five per Cent. Debenrut 
Stock of the Argentine Great Western Railway Company. Limited, 1 request || 
that this amount may be allotted to me, and I agree to accept the same, oF 4”! 
smaller amount that may be allStted to me, upon the terms of the Prospec® 
dated 23rd September, 1909. 


Ordinary Signature .....cacccceneececscrneseseeeen” 
Name (im full)* ...cccccoccccacccsaces sccessessereet' fl 
PIDs cn ewe skgideadepcsabuaneanesseent cocccnccccess “Hy 


eidndhe nates seambnyags se beseeuse re a 
Date... ‘September, 199% | 
* Please state if “ Reverend" or other distinctive description, and in the case of 
a lady whether * married ” or “ spinster.” 








A <P Eeneeeeenneeeeennenae SS 
ee 
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‘Te Mexican ( Central Railway 


| HE securities Company, Limited. 


hereby given \ that a General Meeting of 
} | Notice is By the “A” Debentures and “A 
l i} the Hi ders ock and “B” Debentures and “B”’ 
i} Debenturé Stock of the above named Company 
i Debenture called “The Securities Company ") 
} ereinafter hy a Trust Deed i dated the Ist March, 
}¢ nstituted | in hetween the Securities Company of 
1999, and mace r*ht Honourable ¢ harles 


ne part and the Rig 
etiam Baron Hi llingdon, the Right Honourable 
vey Bator ‘Revelstoke, and Henry William 
ee the other part, will be held at Win- 
Smithers ees 


nthe City of London, on Wednesday 

* Oetober, 1909, at 12.30 o'clock in 
for the purpose of considering, and 
ne Ht passing, With or without 1 nodification, 
thous” Pe & lutions, or some of them, that is 


jester House, ! 
e 20th da 





wilt 


_ INARY RESOLUTION. S 
That the Honorable Algernon Henry Mills, 
71 ombard street, in the City of London, be, 
and a is hereby, appointed a Trustee of the 
rast jated the lst March, 1899, and made 

etween t Securities Company ¢ f the 4 ne 

| art ind the Right Honours ible Charles W illiam 
a) rol Hillingdon, the Right Honout ible John 
| | BaronR and Henry William Smithers 
ther part, in place of the Right Honour 


Trust Deed « 





. , Chat Willi am Baron Hillingdon, who 
desires t tire. and that the Trustees be, and 
they are hereby, authorised and directed to 
ecute h Deed or Deeds and do all such 
ts as may t necessary ol expedient for 
: ffectuati r recording such appointment. 
' EXT AORDIN \RY RESOLUTIONS. 
I. That the $2,845,275 Second Preferred 
Shares of the Ferrocarriles Nacionales de 
xico (Nat i] Railways of Mexico), to which 
7 ist ¢ f the rbove mentioned Trust 
Deed have become entitled under the Plan and 
Joreement of Readjustment and Union of the 
Mexican Central Railway Company, Limited, 
ithe National Railroad Company of Mexico, 
uted the 6th April, 1908, be and they are hereby, 
7 eleased and discharged from the trusts and 
f the said Trust Deed, and that the 
. forthwith transferred by the taid 
Trustees to the Securit es Company tree trom 
ull such trusts and provisions, and that the 
ghts of the Holders of the “‘A’’ and “B 
a | Debentures and Debenture Sto under the 
wt said Deed be, and are hereby, released accord- 
| ingly. 
il. That the above mentioned Trust Deed 
f the lst March, 1899, be altere 1 by inserti 
ein a clause to the following effect: 
The Trustees shall accept and retain as 
Bearer securities all Bonds of the Fe 
4 t Nacionales de Mexico Nation 
Ra avs of Mexico) to which they are en 
tit inder the Plan and Agreement of 
Readjustment and Union of the Mexican 
Central Railway Company, Limited, and 
he Nation Railroad Company of Mexico 
ate he 6th day of April, 1908, and may 
101 fe custody deposit the same with 
Messrs Glyn, Mills, Currie & Co., of 67 
Lomba treet, in the City ot London, or 
other L m Bank or Banks. 
This N iven in pursuance of the pro 
n the Fourth Schedule to the 
ng D 
natory Cireular has been forwarded t 
sue j the Holde re ered “A a d* B” Debentures 
st tained by Holders of “A 
q Debentures on appl ition at the 
e | ; ) flee, 78 Gracec ch street, London, 
to | 
| } i ‘A’ Debentures or ‘* B’*' De- 
: be present ind vote at the 
r produce the Debentures in 
oposes to vote at the Meeting 
ter than clock noon on the 18th dry « 
ras e} this Debenture or Debentur 
I e { pany with a statement in 
urn i address, or a Certificat 
t Company in a form obta 
e ¢ pany, to the effect thi 
tures have beet lved t 
Company, whereupon a 
set ied entitling a depositor to 
ct of such Debenture c 
ing or poll to be taken in 
: i after the transaction of 
meeting or poll, if any, the 
- a I d on 5 rrend l ot the 
of Debentnre Stocl 
<a . mentioned voting tickets may 
oe he oft... mis Which ean be obtains d at 
** . any, and should be lodged not 
: noon on the 18th day of 
1 a t 1 Holder of Debentures o1 
oe entitled to one vote in respect 
ank, a’ ° m of £100 held by him. 
Bat- aa ‘ay of September, 1909.— By Order 
. ( il Railway Securities Com 
ED. ee, PREDK. M. SPANKIE, Secretary. 


t, London, F.C. 


et THE ROYAL BANK OF CANADA, 
st DIVIDEND NO. 88. 


; en that a DIVIDEND of Two- 
pct pheno tnege Ce (being at the rate of Ten 





i ae ‘pon the paid-up capital stock 
, a DECL 
{i arte re l ARED for the current 
avec ches nm a” Payable at the Bank and its 
vee gg te ‘ alter Friday, the lst day of 
Rentan be ’ areholders of record of 15th 
it oF ; of the Board, 
se of |} Yontres P a oe P EASE, General Manager, 
’ ¢- Augus t 26th, 1909, 
ame * 20 


ane 








a. : 
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Seaboard Air Line Railway 


ADJUSTMENT PLAN. 
Notice Declaring Plan Operative. 


The undersigned Committee under the Adjustment Plan and Deposit Agreement of 
Seaboard Air Line Railway, dated July 1, 1909, copies whereof are ot 
depositaries mentioned below, hereby gives notice 
agreement of its decision that the assent of enough of the security lers s be 
obtained to warrant it in declaring the plan operative and in 
plan, and that the Committee has declared the plan operative. 

5,000 First Mortgage Four Per Cent. B 
of the General Mortgage Five Per Cent. Bonds have assented 1 
The Committee 





More than 92% of the $12,77 
than 99 % 


has fixed September 28th, 1909, as the date for detert 
stockholders are entitled to buy adjustment bonds in accordance with the 


se ERP eR ERNE TF 


The Committee has extended the time for the aos of the First 


Mortgage Four Per Cent. Bonds and General Mortgage Five Per Cent, 
Bonds of Seaboard Air Line Railway to and including October 1, 1909. 


a rT . ‘ 
Bonds may be deposited with any of the following deposit 


MORTON TRUST COMPANY, 
AMERICAN TRUST COMPANY, 
CONTINENTAL TRUST COMPANY. 
BANK OF ee 


NEW YORK. 
BOSTON. 
BALTIMORE, MD. 
RICHMOND, VA. 


Che overdue semi-annual interest coupons on the ve Mo ige 





Bonds due April 1, 1908, seatie t 1908, and April 1, 1909, e cashed upon 
the boi and cou ipons due October I, 1909, attache: | ta bonds deposit 1 unde he Pla 
be chtiadl cn th it date and the proceeds paid to the respective holders of the certificat 
+of deposit therefor upon presentation of such certificates to the depositaries Ss 
for the endorsement of such payment thereon 
Dated Se pt. 10, 1909. 
c. SIDNEY SHEPARD, Chairman. JOHN B. RAMSAY, 
JAMES A. BLAIR, NORMAN B. REAM, 
HARRY BRONNER, WILLIAM A, READ, 
RUSSELL G. FESSENDEN, THOMAS P. RYAN. 
THOMAS J. HAYWARD, ERNST THALMANN, 
HENNEN JENNINGS, GEORGE W. WATTS, 
HENRY CLEVELAND PERKINS, JOHN SKELTON WILLIAMS, ! 


Committee. 


BYRNE & CUTCHEON, D. C. PORTEOUS,) Secretary, | 


i 
SAMUEL UNTERMYER., 24 Broad Street, New York City. | 
New York. i 

MUNFORD, HUNTON, WILLIAMS & ANDERSON, Richmon’., Va. I, 


SEABOARD AIR LINE RAILWAY. 


Notice of Date Upon Which Right of Stockholders) 


to Subscribe for Adjustment Bonds Accrues. | 


TO THE STOCKHOLDERS OF SEABOARD AIR LINE RAILWAY: 


d Air Lin Railway has authorised an offer to tl 


The Seaboar 


Company who shall be 1 ed as such on the books of the ¢ pa t the 

busin n September 28, 1909 , tl it being the date fixed by the Commit nder the Pla 

of eae of the opp rtunit rf : bse } sto tl extent of ( < ¢ ‘ —— i] 

their hol vs for the Adjustment Mortga Pond ) of their I 

é ’ ite tral rabl scriptio i t ll be 1 ! ‘ + 

it h lress a $ vn upon uid | J I ty gy the am t ¢ 

t) ar i I Ctl » lor tract t | l L t ( } 

ent to subscribe $150 per bond of the subscription price ll hav 
rt ! red on or e October 15, 1909, and the remainder of t 

3550 per | on or | Octeber 30, 1909. The further terms and « 

subseriy nal sie canadian n wl it is to be made are stated in; rcular lett 

will be sent to stocr Lae il i ¢ ) ( t i 

na lin the above t , 

Any stockholder not rece g a copy of such letter can obtain one by writing to 
meecretary ¢ the Compa it No. 24 Broad Street, New York (¢ 

SEABOARD AIR LINE RAILWAY, 
By D. C. PORTEOUS, Secretary 

Dated September 1909. 
TO THE STOCKHOLDERS OF THE SEABOARD COMPANY: 

Keferring to the foregoing notice of Seaboard Air Line Railway, The Seaboard Cc 
pany, for the purpose of offering to its stockholders the opportunity to buy thei pro- }) 
portionate share ot the Adjustment Bonds which The Seaboard ¢ t i] 
of the Railway will be entitled to take, has made arrangements with the Ka ‘reby |} 
Its subseri ption warrants will be mailed directly to each stockholder of I S ard |} 

} } } 1 - 2 *-vryir 1% : 
Company who shall be registered as such on the books of this Company 1 


business on September 28, 1909, to the address given on said books, su h warrant to }} 
entitle such stockholder to subscribe directly for said new Adjustment Bonds to the extent | 
of 30% of his stock holdings in this Company on said date. i 
rey ' 

THE SEABOARD COMPANY, i 

By THOMAS ACHENBACH, i 

Dated September 10, 1909. 
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THE NEW YORK 


JOURNAL OF COMMERCE [f° 








ESTABLISHED 18327 f 
| 
a HEA! 
m A 

The Journal of Commerce, of New York, has always | 
im ig 

enjoyed the confidence, respect and patronage of the 

successful American Business Men to a degree never s 
approached by any similar paper. | | ) 
| INCON 
) P 
compan 


It is the only Business Man’s Paper in the United | 
States that devotes 16 full pages of 7 full columns each | | Non 
(112 columns daily) to matters of interest to Business Men a 


EVERY BANKER AND MERCHANT 


desirous of knowing what is going on in the business L/ 
fields of the United States should send his subscription 
order to the office of THE ECONOMIST, 3 Arundel 
Street, London, W.C., or direct to our offices, 32 Broad- Head. 


way, New York 


$3.15.0 for One Year ; 
£1.19.5 for 6 Months 


Foreign Merchants and Bankers desirous of enlarging their businese 

with the United States will find the advertising columns of The WIT’ 
Journal of Commerce, of New York, of exceptional value. Full par- 
ticulars as to cost may be had at the office of THE ECONOMIST. 





